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REVIEW OF THE MONTH 


Volume of member bank credit, after de- 
clining in the early part of the year, increased 
once more in recent months, 
and in June was at a new high 
level, somewhat above the high- 
est figure reached at the end of 
1925, and considerably above the level of last 
autumn. This growth of member bank credit 
has not been accompanied by an increase of 
Federal reserve bank credit in use, which was 


Growth of 
member bank 
credit 


in May on the average about $100,000,000 | 
With practically no 
change in the demand for currency, the larger | 


lower than last October. 


part of this decrease in the outstanding amount 
of reserve bank credit is accounted for by the 
inflow of gold from abroad. That member 
banks have been able to increase their loans 
and investments without obtaining additional 
reserve bank credit to support the accompa- 
nying growth in their deposits is explained 
largely by the fact that the growth in deposits 
has been in time deposits, which require 
relatively small reserves, and that there has at 
the same time been a considerable decline in 
demand deposits, which carry higher reserve 
requirements. 


Changes in the reserve requirements of | 
member banks, together with changes in the 
public’s demand for currency 


Elements of 
reserve bank 
credit 


and gold movements in and out 
of the country, are the princi- 
pal factors that influence the 
demand for reserve bank credit. The chart 
shows the course of reserve bank credit, gold 
stock, money in circulation, and member bank 
reserve balances since 1922. It is apparent 
from this chart that since last October there 


has been little change in the demand upon the | 








reserve banks for currency, as money in cir- 
culation both in October and in May averaged 
about $4,863,000,000. The gold stock of the 
country, however, increased by about $75,- 
000,000 during the period, and this inflow of 
gold from abroad, by giving member banks ad- 
ditional reserve funds, resulted in a reduction 
in the amount of reserve bank credit required 
as a basis for the outstanding volume of mem- 
ber bank credit. 
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The figures are arranged for each month and are published on page 506 


In its relation to the demand for reserve 
bank credit the volume of member bank credit 
can best be measured by the 
total of net demand and time 
deposits, the two classes of 
deposits against which reserves 
to be held as balances with the reserve banks 
are prescribed by law. Total deposits of mem- 
ber banks against which reserves are required, 
as a matter of fact, increased by about $180,- 
000,000 between October of last year and 
May of the current year. The reason that this 
growth in deposits has not led to increased 
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Reserve 
quirements. 


re- 








reserve requirements is to be found largely 
in the fact that the growth in deposits has 
taken place in that class of deposits for 
which legal reserve requirements are lowest. 
Net demand deposits, calling for the highest 
proportion of reserves, declined by about 
$300,000,000 during the period and more than 
one-half of this decline occurred in banks in 
New York City and Chicago where the re- 
quired reserves are 13 per cent and in other 
leading cities with a 10 per cent reserve re- 
quirement, while the decline in cities with a 
7 per cent reserve requirements was less than 
one-half of the total. Time deposits, on the 
other hand, which call for reserves of but 3 
per cent, increased during the period in all 
classes of cities. A comparison between 
figures for October, 1925, and May, 1926, for 
demand and time deposits of member banks, 
reserve balances, and borrowings by member 
banks is given in the following table: 


Deposits AND RESERVES OF MEMBER BANKS 


{Last report date of each month. Amounts in millions of dollars] 








| 
Banks | 


















































| 
| an | Banks | — Other 
| member a Soe oe ey | member 
| banks City ites | banks 
=n 
Net demand deposits: | 
Ootober,.1085.............< 18, 432 5, 167 7,914 5, 351 
A eee | 18,138 5, 072 7, 846 | 5, 220 
0 i. | 994 —95 —68 —131 
Time deposits: 
October, 1925............. 10, 628 | 772 4, 524 | 5, 332 
eee | 11, 102 | 819 4,751 | 5, 532 
I a wares waned +474 | +47 +227 +200 
Total net demand and time me 
deposits: 
October, 1925............. | y | 5, 9389 12, 438 | 10, 683 
ae eR ernaae 29, 240 5, 891 12, 597 10, 752 
(ARS: | +180 —48| +159 | +69 
Reserve balances: : 
October, 1925.........-... 2, 227 721 944 | 562 
SSS 2, 195 703 935 557 
EE ee —32 | —18 —9 —5 
Borrowings from Federal re- { | 2 
serve banks: 
October, 1925.......-....- 590 | 85 319 | 186 
Wy BOE icsck ca cckne dd 474 | 55 201 | 218 
| ES ee —116 | —30 —118 | +32 





The decrease in the deposits of New York 
City banks is reflected in a decrease in their 
reserve balances, and also in part in the 
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volume of their borrowings at the Federal re- 
serve bank. The decline in their combined net 
demand and time deposits amounted to about 
$50,000,000 between the end of October and 
the end of May, while the decline in their re- 
serve balances amounted to $18,000,000 and in 
their borrowings at the Federal reserve bank 
to about $30,000,000. For banks in other 
leading cities, whose deposits increased during 
the period by about $160,000,000, reserve 
balances decreased by nearly $9,000,000, and 
their borrowings at the reserve bank by 
$118,000,000. For all other member banks, 
which include all banks in the towns and small 
cities of the country and only a few banks in 
some larger cities, the increase in deposits, 
amounting to about $70,000,000, was accom- 
panied by a small decrease in reserve require- 
ments and an increase of about $30,000,000 in 
borrowings at the reserve bank. Thus reserve 
requirements decreased for all classes of banks, 
but for banks in financial centers this decrease 
was accompanied by a decline in borrowings 
from the Federal reserve banks. The decline 
in borrowings by banks in the financial centers 
is explained in large part by the fact that it 
was to these banks that the gold imports be- 
came available, but also in part by the fact 
that reserve funds became available to them 
through purchases by the reserve banks of 
United States securities, of which the reserve 
banks held in May about $70,000,000 more 
than in October. Thus the relative decline 
in reserve requirements of member banks 
during the past eight months has been due 
to a shift of deposits into the class requiring 
3 per cent reserves and into banks subject 
to the smaller reserve requirements that 
are applicable to banks in smaller centers. 
Decreased indebtedness of member banks in 
the financial centers to the Federal reserve 
banks has reflected both reduced reserve re- 
quirements and the fact that funds needed 
by the member banks for reserve purposes 
have become available from gold imports 
and through the open-market operations of 
Federal reserve banks. 
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During the early months of 1926 the deposits 
of member banks declined somewhat, as they 
had done also in the early part of 1925 and for 
a few months in 1923, but except for these brief 
interruptions the deposits of member banks 
have increased steadily since 1921, and the 
larger part of the increase has been in time 
deposits. Time deposits have also increased 
more steadily, without showing the recessions 
which characterized demand deposits during 
the larger part of 1923 and the first half of 
1925 and 1926. The volume of time deposits, 
net demand deposits, and reserve balances for 
all member banks for March, 1922, when the 
previous liquidation of bank credit came to a 
close, and for May, 1926, is shown in the fol- 
lowing table: 


[Amounts in millions of dollars] 














| | | 
May 26, | Mar. 10, | Per cent 
| 1926 | 1922 | Increase |o¢increase 
Net demand deposits... .....- | 18,138) 14,479) 3, 659 25 
ef” ee 11, 102 | 6, 662 | 4, 440 67 
RET ioe Xs | 29,240 21,141 8, 099 38 
Reserve balances. -_.........-- 2, 195 | 1, 723 472 27 

Ratio of reserve balances to j 

deposits (per cent) .......-- 7.5 | G4 | amiddiesidiened 





By reason of the fact brought out by th« 
table that the larger part of the increase in the 
deposits of member banks has 
Decline in been in their time deposits, 
member banks’ . . . 
cumini satis their reserve requirements 1n re- 
lation to the volume of their 
deposit liabilities have declined, as is indi- 
cated by the change in the ratio of re- 
serve balances to deposits, which was 8.1 per 
cent in March, 1922, and 7.5 per cent in May, 
1926. This change indicates that while ia 
1922 member bank deposits, subject to reserve 
requirements, were about 12 times as large as 
their reserve balances with the reserve banks, 
in 1926 they were more than 13 times as large. 
The rate of increase in time deposits during 
recent years has been large in all classes of 
cities, but the larger part of the 
increase has been in banks out- 
side New York City and has 
been divided about equally between banks 


Time and de- 
mand deposits. 





in other leading cities and other member 
banks,-as shown by the accompanying chart. 
The chart also brings out the fact that the 
increase has been somewhat more continuous 
in the banks in smaller cities and that for 
banks in New York City there has been 
no increase for more than a year, and 
an actual decline since the high point of late 
1924. In both the other classes of banks, 
on the other hand, time deposits continued to 
increase during the last half year. A chart is 
also given which shows separately for member 
banks in New York City, for banks in other 
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leading cities, and for other member banks, 
changes in demand deposits since the beginning 
of 1922. The chart shows that, while there has 
been a growth in demand deposits since 1922 
in all classes. of banks, the growth has been 
smallest for banks in New York City and largest 
for banks in other leading cities, while the other 
member banks occupy in this respect an inter- 
mediate position. The rapid growth of de- 
mand deposits at banks in the financial centers, 
including New York City and other leading 
cities, began late in 1923 and continued 
throughout 1924, when the abundance of funds 


in the interior and the relatively small current — 


credit demands of trade and industry resulted 
in a flow of bank balances to the city banks. 


Since the beginning of 1925 demand deposits | 


in leading cities other than New York have 
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changed relatively little, while those in New 
York City have had a considerable decline. 
At member banks outside the leading cities a 
growth of demand deposits began shortly after 
midsummer of 1924 and continued to the end 
of 1925. Since the beginning of this year de- 
mand deposits in all classes of banks have de- 
clined considerably, and the largest decline has 
been at banks in leading cities other than New 
York. Deposits at these banks, however, have 
recently shown an upward movement. 
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Accompanying the growth of member bank 
deposits in recent years there has been an 
increase in their loans and in- 

Loans andin- vestments, which are also at a 
vestments. higher level than they have 
ever been before. Recent fig- 

ures for the reporting member banks in leading 
cities show that it is for banks outside New 


York City that loans and investments are 
relatively highest, while the loans and invest- 


ments of New York City banks are at about 
the same level as at the end of 1925 and late in 
1924, disregarding the temporary peaks at the 
close of these years. Investments of member 
banks in New York City are more than 
$100,000,000 less than in the autumn of 1924, 
and their loans are substantially less than in 
the autumn of 1925. This decrease in loans 





for New York City banks reflects entirely a 


decline in loans on securities, as commercial 
loans were at the end of June at a level above 
any previous point. For reporting member 
banks in other leading cities, investments are at 
a new high level; and loans, though somewhat 
below the peak at the end of December, are 
at about the same level that they have been 
since last October. At these banks, also, 
commercial loans have shown the most con- 
siderable increase. This growth in commercial 
loans has accompanied a high level of indus- 
trial activity, but has apparently been in- 
fluenced until recently also by an increase in 
stocks of merchandise at retail stores caused 
in part by the delay in spring trade owing to 
unfavorable weather conditions. 

In reviewing some of the principal banking 
developments since the beginning of the year 
in the perspective of conditions in other recent 
years, this review follows the practice of pre- 
senting in the midsummer number of the 
BULLETIN a summary and interpretation of 
recent banking statistics. These statistics, 
accompanied by explanatory text, appear in 


. detail elsewhere in this issue. 


NOTES 
Personnel of the Federal Reserve Board. 


Charles S. Hamlin, of Massachusetts, whose 
present term of office as member of the board 
will expire on August 9 of this year, has been 
renominated by the President to serve until 
August 9, 1936, and the nomination has been 
approved by the Senate. 


Annual Report of the Federal Reserve Board for 1925. 


The complete edition of the annual report 
of the Federal Reserve Board, covering opera- 
tions for 1925, was issued during June. It 
contains, in addition to the text of the report 
issued in April, tables and charts relating to 
Federal reserve banks, member and nonmember 
banks, and business conditions in the United 
States. It also contains the full text of court 
decisions in cases in which the reserve system 
i3 interested, and the recommendations of the 
Federal Advisory Council. Part I of the 
report presents figures on a national basis and 
Part II contains tables and charts arranged by 
Federal reserve districts. 
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CURRENCY UNDER THE FEDERAL RESERVE SYSTEM 


Among the services performed by the Fed- 
eral reserve system, the supplying of currency 
to the country in accordance with its needs is 
one of the most important. It is to the 12 
Federal reserve banks, with their 23 branches, 
3 agencies, and 3 currency depots, that the 
banks of the country apply for additional 
currency when a demand for it reaches them 
through their customers, and it is to the 
reserve banks with their subsidiary offices 
that the currency is returned when the amount 
in circulation exceeds the current demand. 
Worn-out and unfit currency of all kinds is for 
the most part presented to the reserve banks 
and there exchanged for new and clean notes. 
In supplying clean currency to the community 
the reserve banks act not only in their capacity 
as note-issuing institutions, but also as fiscal 
agents for the United States Treasury per- 
forming the functions of subtreasuries whose 
place they have taken. During 1925 the total 
of currency and coin that passed through the 
hands of the reserve banks amounted to over 
$12,000,000,000, an amount equal to two and 
one-half times the average circulation of the 
country during the year. At this rate, which 
has been generally maintained during recent 
years, the entire volume of money in circulation 
has an average turnover through the Federal 
reserve banks once in every five months. 

Currency arrangements with member banks.— 
Under the Federal reserve act, currency in the 
tills of member banks does not count as re- 
serve and the entire legal reserves required 
against the deposit liabilities of these banks 
are carried as balances at the reserve banks. 
Since commercial banks, as_ profit-making 
institutions, do not as a rule leave any con- 
siderable volume of their resources unneces- 
sarily unproductive, it is the practice of mem- 
ber banks to carry in their own vaults only such 
an amount of currency as is required by the 
day-to-day needs of their customers. Any 
surplus above this amount is sent to the re- 


103474—26——2 





serve banks to be credited to the members’ 
reserve account. When, on the other hand, 
the demand for currency at the member banks 
increases and cash in their tills is reduced by 
withdrawals on the part of their customers in 
excess of cash deposits, the member banks ap- 
ply to the reserve bank for currency to be 
charged against their reserve balances. The 
fact that currency does not become legal re- 
serve until it is deposited with the reserve 
banks insures the prompt return of currency 
in excess of actual needs to the reserve banks. 
Member banks, furthermore, are assured against 
a currency shortage, since reserve balances 
with the reserve banks can always be drawn 
upon to obtain currency, and when additional 
balances are required they can be created 
through the discount of eligible paper with the 
reserve banks. To encourage the free return 
of currency and to equalize conditions between 
member banks, at whatever distance they may 
be from their reserve bank or branch, it is the 
practice of the reserve banks to pay transporta- 
tion charges on shipments of currency both to 
and from member banks. In this way, by 
absorbing the cost of currency shipments, 
the reserve banks may be said to bring their 
currency facilities to the doors even of member 
banks located at a considerable distance from 
the reserve bank or branch. 

Banks not belonging to the Federal reserve 
system both in obtaining and in withdrawing 
currency generally deal through their cor- 
respondents, most of whom are member banks. 

Fluctuations in currency demand.—Under 
the existing banking and currency system, 
under which member banks carry only the 
necessary minimum of cash in their vaults, 
as has already been explained, the general 
public also keeps on hand only such an amount 
of cash as is needed for pocket money, till 
money, and pay-roll requirements. With the 


growth of the banking habit and of the 


custom of payment by check for the greater 
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part of purchases, and with hoarding of cur- 
rency not prevalent in this country, al] cash in 
the hands of the public in excess of immediate 
needs is deposited with the banks, which in 
turn, as already stated, send to the reserve 
banks all the currency above their own cur- 
rent requirements. As a consequence, prac- 
tically no currency remains in circulation when 
it is not needed for the transaction of current 
business, and all redundant currency is 
promptly absorbed by the reserve banks. 
Under this system the changing needs of the 
community for hand-to-hand money are quickly 
felt at the reserve banks, where receipts and 
shipments of currency form a sensitive ba- 
rometer of the extent to which the community 
is withdrawing its deposits in the form of 
pocket money and thus reflect changes in 
the activity of trade and industry. The de- 
mand for increases in the volume of currency 
outstanding, therefore, arises not from the 
member banks nor from the reserve banks, but 
from the public, and the amount of currency 
in circulation is at all times in close adjustment 
to the needs of the public for hand-to-hand 
money. It, fluctuates widely from day to day 
and varies with holiday and seasonal demands- 
as well as with longer time changes in the 
volume of business activity and in the level of 
retail prices. The Federal reserve banks may 
be described, from the point of view of their 
relation to currency, as reservoirs to which the 
public turns for additional currency when its 
requirements increase, and to which it returns 
excess currency when it is no longer needed. 
In both cases the initiative comes from the 
public, and the function of the reserve banks is 
merely to facilitate the prompt adjustment 
between the public’s demand for currency and 
its volume in circulation. 

It is with changes in the volume of those 
phases of the country’s business in which 
currency is generally used that changes in 
the volume of currency are in particularly 
close adjustment. The vast majority of com- 
mercial transactions in this country, including 
the assembling and distribution of goods from 





the initial purchases of raw materials through 
the various manufacturing processes to the 
delivery from wholesaler to retailer, are 
paid for largely by check and call for little 
currency. Investment transactions and the 
sale to the consumers of commodities such 
as real estate and automobiles are likewise 
paid for largely by means of checks. Industrial 
pay rolls, on the other hand, as well as wage 
payments for harvesting, holiday expenses, and 
retail merchandising are handled largely by 
means of currency, and it is fluctuations in the 
volume of these lines of activity at the pre- 
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vailing wage and price levels that are chiefly 
reflected in changes in the volume of money 
in circulation. 

Changes in the volume of currency in circu- 
lation, therefore, as shown graphically by the 
chart, reflect those movements in the business 
situation that lead to changes in the need for 
hand-to-hand money. Each year there can be 
seen the January drop, when retail trade falls 
off after the holidays, inventories are being 
taken, till money requirements of merchants 
are low, and pay rolls decline. This is usually 
followed by a rise during the succeeding 
spring months, which reflects chiefly larger 
pay rolls consequent upon the usual spring 
increase in the activity of manufacturing and 
outdoor industries. July and August mark 
the lowest point in circulation during the year, 
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largely because the summer is the dull season 
in retail trade. During the later months of 
the year there is a steady increase, reflecting 
harvesting requirements, larger pay rolls, and 
the growth of retail trade preceding the 
Christmas holidays. The chart illustrates 
the extent to which currency in circulation 
fluctuates in response to pay roll require- 
ments and the dollar volume of retail trade. 
The upper line on the chart shows monthly 
fluctuations of currency in circulation outside 
the Treasury and the Federal reserve banks, 
and the lower line represents a combined 
index of department-store sales and pay rolls 
in manufacturing industries. The chart brings 


out clearly that fluctuations in currency in | 
circulation occur largely in response to changes | 


in pay-roll requirements and in the needs for 
currency in retail trade. 


Relation between currency in circulation and 


reserve bank credit outstanding.—Increased de- 
mand for currency, which is first felt at the 


member banks, soon results in a reduction of | 


the cash in the vaults of these banks to a point 
below their current requirements, and in order 
to obtain additional currency the member 
banks draw upon their balances with the re- 
serve banks. 


the withdrawal of cash carries them below this 
level, and the member banks, in order to build 
up their reserves to the required amount, find 
it necessary to increase their borrowings at the 
reserve banks. On the other hand, when the 
demand for currency declines, the return flow 
is passed by the member banks to the reserve 
banks, and the resulting balances above legal 
requirements are likely to be used to reduce 
the member banks’ indebtedness at the reserve 
banks. Changes in the volume of money in 
circulation, unless they are offset by other 
factors, are therefore reflected in correspond- 
ing changes in the demand for reserve bank 
credit, with the consequence that the volume 
of reserve bank credit outstanding is usually 
highest at the end of the year when money in 
circulation is at a peak and lowest in mid- 
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Since these balances are not in 
general materially above legal requirements | 
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summer when the demand for currency is at 
the lowest point for the year. 

Although the total volume of reserve bank 
credit fluctuates with changes in money in 
circulation, it does not necessarily follow that 
an individual’ member bank must always 
borrow, to obtain currency or that the credit 
extended by any particular reserve bank will 
fluctuate with the demand for circulation 
in its district. Owing to the ease with which 
funds are shifted from section to section, a 
demand for circulation in the interior is fre- 
quently reflected in a demand for reserve bank 
accommodation in the central money markets. 
During the summer of 1924, for example, 
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banks in the interior built up a large volume 
of bankers’ balances with their correspondent 
banks in New York and drew upon these 
balances in the autumn to obtain currency 
when the demand for circulation increased. 
In this manner they were able to obtain 
currency without borrowing at the reserve 
banks, but the withdrawal of funds from New 
York to meet this interior demand reduced the 
reserve balances of member banks in that 
city and caused them to resort to the New 
York reserve bank for additional credit in 
order to replenish their reserves. 

The close correspondence between changes 
in the volume of reserve bank credit in use and 
changes in the volume of money in circulation, 
brought out by the chart, arises from the fact 
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that a withdrawal of currency from the mem- 
ber banks, in response to a growth in the de- 
mand for currency, increases their requirements 
forjreserve bank funds by practically the full 
amount of the withdrawal, while an increase 
in the volume of member bank deposits, arising 
from a growth in the demand for deposit credit, 
increases the requirements of the member banks 
for reserve bank funds by only a fraction of the 
growth in their deposit liabilities. The reason 
for this is that the reserve balances which mem- 
ber banks are required to maintain against de- 
mand deposits are between 7 and 13 per cent 
of these demand deposits, depending on the 
class of banks, and when demand deposits in- 
crease the growth in the demand for reserve 
bank accommodation consequently amounts to 
between 7 and 13 per cent of the increase in 
deposits. When the public requires additional 
funds in the form of bank deposits rather than 
of currency the demand for reserve bank funds 
therefore increases only by a fraction of the 
increase in the deposit liabilities of the mem- 
ber banks. When the community desires ad- 
ditional currency, however, to meet increased 
pay rolls and to conduct a larger dollar volume 
of retail sales, the reserve balances of member 
banks are reduced to the full amount of the 
currency withdrawn, and a corresponding vol- 
ume of reserve bank credit is required in order 
to restore the reserve balances to the level pre- 
scribed by law. Consequently, changes in the 
volume of reserve bank credit in use closely 
reflect in most cases changes in the public’s 
demand for money in circulation. 

Currency in circulation, bank reserves, and 
money rates prior to the reserve system and at 
present.—Prior to the introduction of the Fed- 
eral reserve note, the volume of currency other 
than gold and gold certificates was relatively 
constant and increases in the circulation were 
dependent for the most part upon gold im- 
ports. Currency outside the Treasury included, 
in addition to currency in the hands of the pub- 
lic, currency held as reserves by all the com- 
mercial banks of the country. Any increase in 
the demand for pecket money, therefore, had 
to be met out of the reserves of the commer- 


a 





cial banks, which could be restored only 
through additions to their gold holdings by im- 
ports from abroad. When currency returned 
from circulation, on the other hand, at the 
end of the seasonal currency demand, it flowed 
into the reserves of commercial banks, greatly 
augmented their lending power and resulted in 
an abundance of funds seeking investment in 
the money market. Thus the ability of the 
banking system to meet the current require- 
ments of commerce and industry for bank 
credit was greatly influenced by changes in the 
demand for circulation, which are to a large 

extent seasonal in character. Money normally 
became scarce and money rates high when 
the community drew out its deposits in the 
form of currency, and, conversely, when the 
community redeposited its pocket money in 
the banks, interest rates fell and there was 
an abundance of credit in excess of current 
needs. The ability of the banks to meet the 
seasonal demands upon their reserves was 
based largely on the freedom of interna- 
tional gold movements. Seasonal move- 
ments in our balance of payments coincided 
to a certain extent with the demand for cir- 
culation in this country, so that a certain 
amount of gold flowed into this country in 
payment for our agricultural exports during 
the fall and winter when the seasonal demand 
for circulation was at a peak. European money 
markets also had surplus funds for invest- 
ment, foreign exchanges were tied to the gold 
standard, and gold moved freely between the 
various international money markets in re- 
sponse to differences in the level of money 
rates. When a demand for currency in this 
country depleted bank reserves, brought pres- 
sure on the money markets, and raised money 
rates, gold would flow from Europe to this 
country to take advantage of the high returns. 
Gold imports, therefore, brought here to pay 
for our exports and in response to high money 
rates, would be added to the reserves of the 
commercial banks and would replace the cur- 
rency withdrawn into circulation. When cur- 
rency flowed back from circulation into the bank 
reserves, on the other hand, money rates would 
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fall as the surplus of reserves sought invest- 
ment, and the direction of gold movements 
would be outward. 

At its best this system resulted in changes 
in money rates sufficient to attract gold to 
this country or to cause it to be exported 
to Europe. Frequently the system failed, and 
when an adverse balance of trade resulting from 
poor crops coincided with a shortage of gold 
abroad, not even high money rates sufficed to 
relieve the pressure on our banking system 
arising from a large seasonal currency demand 
that could only be met out of existing reserve. 
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At such times the United States Treasury on 
many occasions felt under the necessity of 
relieving the situation by depositing gold with 
banks in places where the shortage was most 
— acute. 

Since its establishment the Federal reserve 
system~has supplied the elastic character to 
our currency which previously was extremely 
imperfect and depended largely on gold move- 
ments. The seasonal demand for currency is 
now supplied, not by gold imports in response 
to credit stringency and high money rates, but 
by an increased use of Federal reserve credit, 





while the return of this currency after the sea- 
Sonal demand is over results in a retirement of 
reserve bank credit instead of in low money 
rates, credit expansion, and an outflow of gold. 
Gold imports, on the other hand, no longer 
necessarily lead to an increase of commercial 
bank reserves, but may be used to liquidate 
reserve bank credit outstanding, while gold for 
export can be obtained through an increase in 
reserve bank accommodation. The contrast 
between fluctuations of money rates and cur- 
rency in circulation before the inauguration of 
the Federal reserve system and at the present 
time is illustrated by the chart, which shows the 
average monthly volume of currency in circu- 
lation and average money rates on commercial 
paper during the four years 1910-1913 under 
the old conditions as compared with the years 
1922-1925 under the reserve system. During 
the years 1910-1913 the total of currency out- 
side the Treasury was practically constant, and 
when a seasonal demand for circulation reduced 
the currency reserves of the banking system it 
led to high money rates, which attracted gold 
from Europe to replenish bank reserves. Under 
present conditions, on the other hand, the cur- 
rency is elastic and both expands and contracts 
in response to seasonal demands, while money 
rates fluctuate over a much narrower range. 
Composition of the currency.—On June 1, 
1926, the amounts of the different forms of 
money in circulation and the proportion of 
each to the total were as follows; 
Composition or Unitep States Money 1n Circuna- 


TION OuTSIDE THE TREASURY AND FEDERAL ReE- 
SERVE BANKS ON JUNE 1, 1926! 














| Percent 
| Amounts age of 
totad 
| 
Coin: ? } 
| SEE OE RAs eee | $454, 307, 919 9.3 
Standard silver dollars._...........____. | 51, 606, 698 1.1 
Ea: | 268, 219, 052 5.5 
Active paper circulation: | 
ll 1, 074, 174, 829 22. 0 
1, |... CEE } , 003, 204 7.6 
United States notes_...................- 291, 109, 898 6.0 
National bank notes__............______| 660, 721, 545 13. 6 
Federal reserve notes...............____- | 1, 693, 834, 213 34.8 
Circulation of paper in process of retirement: 
Treasury notes of 1890_. & 0 ae 
Federal reserve bank notes............... co 5, 548, 598 0.1 
| 
DU cssssthi<+sennininngssnnsinnicacael --| 4, 870, 884, 760 100. 0 





1 This includes United States currency in circulation in lente coun- 
tries, particularly Cuba, where United States currency is legal tender 
and —— rises the actual circulation of the country. The Atlanta and 

ederal reserve banks maintain agencies in Habana, Cuba. 

. "Tiletes of about $100,000,000 in nickels and cents. 
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Of the total circulation, 15 per cent consists 
of coin and 85 per cent paper. The col-* 
lateral back of the paper circulation varies 
with the issue, gold and silver certificates 
being secured dollar for dollar by gold and silver 
held in the Treasury for their redemption. 
There is also a gold fund of $154,188,886 in 
the Treasury for the redemption of United 
States notes. National bank notes are se- 
cured by the deposit of Government bonds 
bearing the circulation privilege or by lawful 
money deposited with the Treasury for their 
retirement, while Federal reserve notes are 
secured by gold and eligible collateral under the 
Federal reserve act. The volume of Treasury 
notes of 1890 and of Federal reserve bank 
notes in circulation is small and both are in 
process of retirement. 

From a practical standpoint, the collateral 
securing the various issues is unimportant at 
the present time. All kinds of currency pass 
currently at their face value and are freely 
interchangeable. The only large elements 
in the currency, however, aside from gold 
coin, capable of further increase under ex- 
isting law, are gold certificates and Federal 
reserve notes. These now comprise over half 
the circulation and are legally tied to gold. 
The coinage of subsidiary silver is limited by 
the needs ef the community for small change, 
and the issue of standard silver dollars and 
silver certificates has remained practically con- 
stant since the termination of silver purchases 
made under the Pittman Act. National bank 
notes have been issued to practically the full 
amount of United States Government bonds 
bearing the circulation privilege, and the pres- 
ent volume of United States notes is also equal 
to the total authorized. Changes from month 
to month in the amount of these two kinds of 
notes thus do not represent changes in the 
total outstanding, but changes in the amounts 
held in the vaults of the Treasury and the 
Federal reserve banks. 

Relation of Federal reserve notes to other 
elements in the currency.—Under present con- 





ditions it is changes in the whole of the cur- 
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rency in circulation which affect the volume of 
reserve bank credit in use and not changes in 
any particular kind of currency. The relation 
of the Federal reserve system to the currency 
embraces the whole of the circulation. -Cur- 
rency and coin of all kinds pass through the 
hands of the reserve banks, are available for 
the retirement of reserve bank credit outstand- 
ing, and, when paid out to meet increased cur- 
rency demand, give rise to increased use of 
reserve bank credit. Elasticity of the cur- 
rency under the Federal reserve system is thus 
indicated by changes in the total volume of 
money in circulation and not by changes in the 
volume of Federal reserve notes or of any other 
one kind of currency alone. 

When currency is received by a reserve bank 
it is first sorted and unfit notes are segregated 
and either cancelled if they are its own Federal 
reserve notes, or sent to the Treasury for re- 
demption if they are gold or silver certificates, 
national bank notes, United States notes, or 
notes of other Federal reserve banks. Fit cur- 
rency and coin is then sorted by issue and de- 
nomination, and gold and gold certificates, 
silver and silver certificates, and United States 
notes, all being lawful money within the mean- 
ing of the Federal reserve act, are immediately 
included with the cash reserves of the reserve 
bank, while national bank notes are carried as 
nonreserve cash. When its own Federal re- 
serve notes are presented to a reserve bank, 
they are deducted from its liabilities for notes 
in circulation and, if fit for use, may either be 
held pending a further demand for circulation 
or returned to the Federal reserve agent to 
redeem collateral against which they were 
issued. As reserve banks are prohibited from 
paying notes of other reserve banks into cir- 
culation, these are sent back to the issuing 
reserve bank for redemption. To facilitate 
this redemption of notes of other reserve 
banks, a daily settlement on note account 
is maintained between the twelve Federal 
reserve banks by wire through the gold 
settlement fund held by the Federal Reserve 
Board. 
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In actual practice, the demand for small 
denominational currency and coin is so large 
that silver coin, silver certificates, and United 
States notes which are issued in these denomi- 
nations do not accumulate to any extent in 
the reserve banks. A demand for currency of 
larger denominations is met for the most part 
by paying out national bank notes, gold cer- 
tificates, and Federal reserve notes. Of these 
classes of currency, national bank notes are 
customarily paid out first, as they are ano 
unproductive asset at the reserve banks and 
as paying them out neither diminishes the 
reserves of the reserve banks nor adds to their 
note liabilities. The largest changes in volume 
since the establishment of the Federal reserve 
system, however, have occurred in the circula- 
tion of gold certificates and of Federal reserve 
notes." 

During the war the Federal reserve banks 
followed the policy of building up their gold 
reserves in order to assure sufficient strength 
to the system to meet the demands of war 
financing. To this end the gold certificates 
in the currency, which were paid into the reserve 
banks, were retained in the gold reserves and 
subsequent demands for currency were met 
by paying out Federal reserve notes. This 
did not affect the volume of currency in cir- 
culation nor the volume of reserve bank 
credit in use. It merely changed the composi- 
tion of the currency and assured the reserve 
banks of adequate gold reserves to meet the 
increased demands of war financing. During 
the past four years this practice has been 
reversed. Increases in currency demand have 





1 During the operation of the Pittman Act, the volume of silver 
certificates in circulation was first reduced during 1918-19 by over 
$200,000,000 and later restored to its original amount. Silver certificates 
were retired by the Treasury and the silver released sold to the 
British Government for use in India. Later new silver was pur- 
chased by the Treasury and the volume of silver certificates in circu- 
lation restored to the original amount. To take the place of the 
small-denomination silver certificates withdrawn from circulation, 
Federal reserve bank notes secured by Government obligations were 
issued in the small denominations and later retired as silver certificates 
were repaid into circulation by the Treasury. 

National bank notes in circulation decreased by about $70,000,000 in 
1925, largely as a result of the maturing of the United States 4 per cent 
loan of 1925 bearing the circulation privilege. 





been met by paying out gold certificates, which 
have also been used to retire a portion of the 
Federal reserve notes in circulation, with the 
result that the circulation of gold certificates 
in this country is now about equal to its pre- 
war volume. The principal changes in the 
composition of the circulation between July 1, 
1922, and June 1, 1926, are summarized in the 
following table: 


[In millions of dollars] 





July 1, Junel, | 
1922 1926’ | Change 





| 
Gold certificates ._............---..- 173 | 1,074 | +901 
Federal reserve notes -_.............. 2, 139 1, 694 | —445 
Other currency and coin_..._______. 2, 064 2, 103 | +39 





Raa ee ue Tomes | 4,376 4,871| +495 





During the four years the increase in gold 
certificates in circulation amounted to $900,- 
000,000, while Federal reserve notes decreased 
by one-half this amount and other elements in 
the circulation remained relatively constant. 

The effect of this change in the composition 
of the currency has been to reduce slightly the 
reserve ratio of the Federal reserve banks. 
The paying out of $900,000,000 of gold certifi- 
cates into circulation has reduced the reserves 
of the system by that amount, but it has 
reduced the reserve banks’ reserve ratio only 
from about 80 to 75 per cent. The relative 
smallness of this decline in the reserve ratio, 
notwithstanding the large decrease in gold re- 
serves, arises from the fact that, to the extent 
that the currency demand is met by paying out 
gold certificates, the demand for Federal re- 
serve notes is reduced correspondingly, and 
thus in the computation of the reserve ratio 
both sides of the equation are reduced to the 
same extent. The elements used in computing 
the reserve ratio are shown in the following 
table for June 30, 1922, and June 2, 1926, 
together with an estimate of the reserve ratio 


on the latter date, as it would have been had. 


no gold certificates been paid out and an equal 
amount of Federal reserve notes been put in 





circulation. 
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aap aR Oa Ae % 


ROEDER A> NZ. 





Reaper eer Ry: 





eS RG AERIS + EMMOTT LF, 


eR 








FEDERAL RESERVE BULLETIN 


JULY, 1926 








{Amounts in millions of dollars] 

















June 2, 1926 
June 30, 
1922 | H 
ypo- 

| Actual | thetical 1 

DN iin son niphietinvnins 1,883 | 2, 261 2, 261 

Federal reserve notes in circulation - ---- 2, 153 | 1, 704 2, 604 

ee, SERS ae TET e 3,145 | 2,946 3, 846 
Ratio of total reserves to deposit and | 

note liabilities combined (per cent) - -- 77.9 | 74.3 79.1 
| 





1 On supposition that no gold certificates had been ones out and that 
Federal reserve note circulation was correspondingly larger. 


The table brings out the fact that notwith- 
standing the payment of $900,000,000 of gold 
into circulation, the total reserves of the 
system declined by only $200,000,000 owing 
to net gold imports during the four years of 
about $700,000,000, which partially offset the 
gold that was pai¢ into circulation. 

These gold imports put additional funds into 
the hands of member banks and enabled them 
to reduce their indebtedness to the reserve 
banks, but the subsequent payment of this 
gold into circulation in place of Federal re- 
serve notes in no way changed the relation of 
the reserve banks to the credit structure of the 
country. The volume of reserve bank credit 
outstanding and the indebtedness of the mem- | 
ber banks to the reserve banks would have been 
the same had the gold remained in the vaults 
of the reserve banks and Federal reserve notes 
been issued to meet the currency demand. 
The only effect of the change in the composi- 
tion of the currency was on the reserve ratio, 
which fell from 77.9 per cent to 74.3 per cent 
on the dates given instead of rising to 79.1 per 
cent, as it would have done had the gold been 
retained by the reserve banks. These changes 
were so small in comparison with the strength 
of the system as to have little effect upon the 
credit policy of the system. On June 2, 1926, 
notwithstanding the payment of gold into cir- 
culation, the reserves held by the system were 
twice as large as required by law. Gold cer- 
tificates paid into circulation are furthermore 
not permanently lost to the reserve system, as 
they can be again added to the reserves of the 
reserve banks by being retained when they 
come in from circulation while Federal reserve 
notes are paid out to take their place. 





Operating details of Federal reserve note 
issue—Under the Federal reserve act the 
administration of the note account is under the 
direct control of the Federal Reserve Board, 
and the machinery of issue and redemption of 
Federal reserve notes, together with the cus- 
tody of the collateral, is in charge of the Fed- 
eral reserve agent, who is appointed by the 
board and acts as its representative at each re- 
serve bank. This officer receives notes from the 
Comptroller of the Currency and from time to 
time issues them to the Federal reserve banks 
in exchange for collateral consisting of gold and 
eligible paper, of which he becomes joint custo- 
dian with the reserve bank. The notes are 
then held in the tills of the reserve banks until 
paid out in response to a currency demand. It 
is the duty of the Federal reserve agent to re- 
port to the board on the probable currency de- 
mand of his district both as to total amount and 
denominations. In accordance with these re- 
ports the board requests the Comptroller of the 
Currency to maintain a certain volume of notes 
in readiness at the Bureau of Engraving and 
Printing, and they are sent to the agent on 
his formal request duly authorized by the 
Federal Reserve Board. At the close of busi- 
ness on June 2, 1926, the accounts of the 12 
Federal reserve agents combined were as fol- 
lows: 


FeperRAL ReserRvE AGENTS’ ACCOUNTS ON JUNE 2, 
1926 


Federal reserve notes received from 
Soinpteoler. oo cc ee Lf $2, 850, 398, 000 
Federal reserve notes held by Federal 





reserve agents.......__.....---- 860, 303, 000 
Federal reserve notes issued to Fed- 
eral reserve banks__..._.___-_--- 1, 990, 095, 000 
Collateral held as security for Federal 
reserve notes issued to Federal re- 
serve banks: 
Gold and gold certificates_______ 304, 153, 000 
Gold redemption fund________-- 104, 847, 000 
Gold fund, Federal Reserve 
MO eae ced oe. SA Ske 1, 041, 150, 000 
et NE eo na iyo olace eo 740, 276, 000 
Total collateral. ._...._.__-- 2, 190, 426, 000 


Collateral in excess of Federal reserve 
notes issued to Federal reserve 
200, 331, 000 
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From these accounts it will be seen that the 
agents hold a considerable amount of notes in 
readiness for delivery to the Federal reserve 
banks as occasion arises. Against notes re- 
ceived from the agent, reserve banks must 
deliver at least 100 per cent in gold or eligible 
paper, but the reserve of 40 per cent in gold 
which they are required to hold against their 
note liabilities does not apply to this total but 
only to that portion which has been paid out 
by the reserve banks and is thus in actual cir- 
culation. On June 2, 1926, the twelve Federal 
reserve banks held $285,959,000 of their own 
notes in their vaults, and the amount in circu- 
lation ($1,704,136,000) represented the differ- 
ence between the amount issued by the Federal 
reserve agents and the amount held by the 
banks. The present law provides that gold 
held by the agent as collateral for Federal 
reserve notes may be counted as part of the 
reserves against notes in circulation. 

The reserve banks under the law have au- 
thority to substitute for the collateral in the 
hands of the agent other acceptable collateral, 
consisting of gold or eligible paper, and they 
may also redeem the collateral by returning to 
the agent Federal reserve notes previously 
issued. The Federal Reserve Board, on the 
other hand, may at any time call upon a reserve 
bank to deposit additional collateral with the 
agent. It may also refuse any part or all of 
the application of the reserve bank for notes 
and charge interest on that portion of the notes 
in circulation not secured by gold deposited 
with the agent. 

Federal reserve notes, though not full legal 
tender, are by law made receivable by all 
Federal reserve banks, by all member banks, 
and by the United States Government in 
payment of all taxes, customs, and other 
public dues. They are a liability of the United 
States Government and a first lien on all the 
assets of the issuing reserve bank, and are 
redeemable in gold at the Treasury of the 
United States and in gold or lawful money 
at any Federal reserve bank. In order to 





assure the prompt redemption of Federal 
reserve notes presented at the Treasury, 
the reserve banks are required to maintain a 
5 per cent gold redemption fund with the 
Treasurer of the United States for that part 
of the notes that is not covered by gold, and 
the Federal reserve agents are required to 
keep a gold redemption fund, amounting in 
practice to about 5 per cent, for the notes 
against which gold has been pledged as col- 
lateral. The Treasury, therefore, holds at 
all times a gold fund of about 5 per cent 
against all Federal reserve notes issued, and 
this fund is used to redeem such notes as are 
presented to the Treasury in Washington. Of 
the gold held by the agents as collateral, a 
large part is held in the gold fund deposited in 
custody of the Federal Reserve Board. This 
fund enables the agents to make transfers 
from and to the redemption fund and the 
reserve banks by mere book entry, without the 
actual shipment of gold. Gold so held in the 
agents’ redemption fund and in the gold fund 
counts as part of the gold reserves of the 
reserve banks, but this gold, as well as the 
actual gold and gold certificates in the hands 
of the agents and in the reserve banks’ gold re- 
demption fund with the Treasury, is counted 
as reserves exclusively against Federal reserve 
notes in circulation and can not be counted as 
part of the reserves against deposits. Gold 
in the vaults of the reserve banks themselves 
and in the banks’ gold settlement fund, on the 
other hand, can be counted as reserves either 
against Federal reserve notes in circulation or 
against deposits, at the option of the bank. 
In the following statement are shown for a 
recent date the reserves of the reserve banks 
held exclusively against Federal reserve notes, 
the other reserves, and reserve percentages 
against notes and against deposits, computed 
on the assumption that all the reserves in the 
banks’ vaults and in the gold settlement fund 
are counted as reserves against deposits. 
This calculation gives the minimum ratio 
against notes and the maximum ratio against 
deposits. 
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DISTRIBUTION OF RESERVES ON JUNE 2, 1926 


Reserves against Federal reserve notes: 
Gold and gold certificates held by 











peiieool.. ets o eee 2 bn $304, 153, 000 
Agents’ gold redemption fund_--- 104, 847, 000 
Agents’ gold fund with Federal 

Resteve Boara —.......<.-..-<- 1, 041, 150, 000 
Banks’ gold redemption fund__-_- - 52, 511, 000 

RN oh eo cere See ee 1, 502, 661, 000 

Reserves against deposits of Federal 
reserve banks: 
Gold and gold certificates held by 

ee ee eee a 632, 169, 000 
Gold settlement fund with Fed- 

eral Reserve Board - --__------ 662, 400, 000 
Reserves other than gold_______- 149, 250, 000 





6h oo nc eae eon essa a 


1, 443, 819, 000 








1, 704, 136, 000 
2, 261, 190, 000 


Federal reserve notes in circulation_ -__- 
Total deposits in Federal reserve banks -_ 
Ratio of note reserves to note liabili- 
ties (per cent) 
Ratio of deposit reserves to deposit 
liabilities (per cent) 


88. 2 


63. 9 


Amendments to note-issne provisions.—In 
order to meet sudden demands for currency 
promptly and in the denominations desired, 
the Federal reserve banks have found it con- 
venient to keep a considerable quantity of Fed- 
eral reserve notes on hand in excess of their 
daily requirements. In addition to their gold 
reserves placed with the agent, they have 
usually pledged practically all of their eligible 
paper so that additional notes could be secured 
without delay. As a consequence of this 
practice, the collateral held by the Federal 
reserve agent is usually considerably in excess 
of the notes which he has issued against it, as 
is seen from the statement of the Federal re- 
serve agents’ accounts for June 2, 1926, shown 
above. Under the provisions of the original 
Federal reserve act, Federal reserve notes could 
be issued by the agent only against eligible 
paper, but to redeem this paper without retiring 
the notes issued against it, a Federal reserve 
bank could substitute other eligible paper or 
gold. When gold was deposited, it extin- 
guished the liability of the reserve bank for the 





Federal reserve notes in circulation. From the 
first, the reserve banks chose to cancel a large 
portion of their liability for notes in circulation 
by the substitution of gold for eligible paper as 
collateral, and as early as 1915 the Federal 
Reserve Board recommended to Congress that 
the procedure of note issue be simplified by 
permitting the issue of notes directly for gold. 
The act was amended in this respect in June, 
1917, and at the same time Federal reserve 
banks were permitted to count gold held by the 
agent as collateral for notes as part of their 
40 per cent reserves against their liability for 
notes in circulation. The effect of this latter 
provision was to increase the reserve ratio of 
the system without, however, changing its 
ultimate potential lending power. Prior to the 
June, 1917, amendment, only gold held by the 
reserve bank was counted in computing the 
reserve ratio against deposit and note liabili- 
ties, and gold held by the agent as collateral for 
notes did not appear in the reserve bank state- 
ment. While the gold in the hands of the 
reserve agents was not counted in computing 
the reserve ratio, it remained in the reserve 


| system, and in times of increased demand for 


credit the reserve banks could directly or 
indirectly substitute for gold with the agents 
the additional eligible paper which would 
come to them as a result of the greater demand 
for reserve accommodation, thus increasing 
their gold holdings available as reserves against 
deposit and note liabilities. In actual fact, 
therefore, the changes in the use of gold brought 
about by the June, 1917, amendments, while 
simplifying the procedure within the reserve 
system, did not change in any essential respect 
the ability of the system to meet increased 
demands for credit or for currency. The pro- 
cedure of the system in exchanging Federal 
reserve notes for gold was merely made simpler 
and more direct, and the reserve ratio was made 
to reflect the real reserve position of the system, 
while prior to the amendment it had reflected 
the position of the reserve banks alone and had 
left out of account the gold held by the agents. 
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Other amendments to the note-issue pro- 
visions of the Federal reserve act center around 
the eligibility of paper as collateral for the issue 
of Federal reserve notes. As_ originally 
enacted, the law restricted this collateral to 
paper rediscounted by member banks. The 
request for amendments to these provisions 
grew out of the administrative experiences of 
the reserve system during the first years of 
operation and was submitted to Congress for 
the first time in the annual report for the year 
1915. The provisions of the original act 
limiting note issues to rediscounted commercial 
paper, though intended to limit the issue of 
Federal reserve notes, were found to be of 
little value for that purpose, for the reason that 
the volume of paper eligible for rediscount in 
the hands of. member banks was at all times 
greatly in excess of their need for reserve bank 
accommodation. While provisions covering 
eligibility of paper did not act as a limitation on 
the issue of Federal reserve notes, the operations 
of the system demonstrated that the elasticity 
of the currency was based not on the nature 
of the collateral back of Federal reserve notes, 
but on the banking habits of the people and on 
the character of our banking structure under 
the Federal reserve system. From the begin- 
ning the currency proved to be elastic under the 
Federal reserve system and notes in circulation 
returned to the system as soon as they were no 
longer required by the public. 

Under these circumstances the Federal 
Reserve Board recommended certain changes 
in the provisions of the reserve act relating to 
collateral against Federal reserve notes in 
order to bring them more into line with the 
purposes underlying the creation of the reserve 
system. One of the duties of the reserve 
system under the original act was the develop- 
ment of a market for acceptances or bills in 
this country in order to facilitate the financing 
of our foreign trade. To this. end, national 


banks were permitted to accept and purchase 
bills and the Federal reserve banks were per- 
mitted to rediscount such paper or buy it in 
the open market, but only rediscounted ac- 





ceptances were eligible for the issue of Federal 
reserve notes. This limitation was considered 
to be an unnecessary hindrance to the develop- 
ment of the bill market, and in September, 1916, 
the act was amended to permit purchased as 
well as rediscounted acceptances to be used as 
collateral for Federal reserve notes. 

Acceptances are the most liquid form of 
paper in our credit system and arise as directly 
as any other kind out of commercial transac- 
tions... While purchased acceptances differ 
from discounts in that the reserve banks can 
buy them on their own initiative, without wait- 
ing for a demand for reserve bank credit to origi- 
nate with the member banks, as a matter of fact, 
acceptances are purchased by the reserve banks 
almost entirely on the initiative of the sellers, 
the reserve banks merely standing ready to 
buy at a given rate all eligible acceptances 
offered forsale. In view of these facts, and the 
further fact that the elasticity of the currency 
depends, as shown by the foregoing discussion, 
upon factors entirely independent of the nature 
of the collateral back of note issues, there 
appeared to be no good reason for the exclusion 
of purchased acceptances from the collateral 
for Federal reserve notes. 

Currency policy a part of credit policy.— 
The division of powers and responsibilities 
between the Federal Reserve Board znd the 
separate reserve banks in respect to the issue 
of Federal reserve notes, as provided for by 
the original Federal reserve act, contemplated 
largely the vesting of control over note issue 
wholly in the Federal Reserve Board, a govern- 
mental body appointed by the President, while 
control of the banks’ credit operations was 
divided between the reserve banks and the 
board. In this manner private control over 
credit administration with Government partici- 
pation and supervision was combined with Goy- 
ernment control of currency. The actual ad- 
ministration of the separate reserve banks, in- 
cluding both their discount and open-market 








1 For a discussion of the relation between the Federal reserve banks and 
the acceptance market, see the annual report of the Federal Reserve 
Board for 1925, p. 7. 
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operations, was left largely in the hands of the 
boards of directors of the 12 reserve banks, 
two-thirds of whose members are elected by the 
member banks. The Federal Reserve Board, 
as representative of the public interest, was 
given general supervision over these functions 
and in addition the actual administration of the 
Federal reserve note account as outlined in the 
preceding paragraphs. 

In the practical administration of the 
reserve system there has always been close 
cooperation between the Federal Reserve 
Board and the reserve banks, and the neces- 
sity for the division of powers and responsi- 
bilities between the Federal reserve agents 
and the Federal reserve banks has never 
arisen in such form as to invoke the restrictive 
powers over note issues that are given by the 





act to the Federal Reserve Board. The dis- 
tinction between the Federal reserve agents 
and the Federal reserve banks in their relation 
to Federal reserve note issues is in practice 
largely one of internal administrative routine, 
and the Federal Reserve Board has never 
applied the special interest charge for note 
issues authorized in the act, nor has it ever 
directly limited the volume of Federal reserve 
notes in circulation by refusing to authorize 
an issue. The board has taken the view that 
no special policy of control of note issues is 
desirable or necessary and that changes in the 
volume of reserve bank credit in use, whether 
they arise from the creation of deposits or from 
the payment out of notes, can best be regulated 
as a part of the system’s general discount and 
open-market policy. 
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BUSINESS CONDITIONS IN THE UNITED STATES 


NATIONAL SUMMARY 


Production in basic industries and factory 
employment declined further in May, while 
wholesale prices advanced slightly for the first 
time in seven months. The volume of trade 
at wholesale and at retail increased partly as 
the result of more favorable weather conditions. 

Production.—<Activity in most lines of indus- 
try was smaller in May than in April. The re- 
duction was reflected in a decreased volume of 
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Federal Reserve Board’s indexes of factory employment and pay rolls. 
(1919=100.) Latest figures, May, employment, 94.8; pay rolls, 108.8 


output as well as in a decline in the number of 
factory workers and in total wage payments. 
The largest declines occurred in the textile, 
leather and shoes, and iron and steel industries. 
Production of automobiles continued large in 
May. In the lumber, cement, brick, and glass 
industries activity was maintained and there 
were seasonal increases in the output of certain 
food products. The volume of building con- 
tracts awarded declined further in May but con- 
tinued larger than in May of last year. Figures 
for the first three weeks of June indicate further 
decreases, and the volume of contracts awarded 
was smaller in that period than in the corre- 
sponding weeks of 1925. Recent declines in 
contracts as compared with last year have been 
particularly large in middle western and south- 
eastern districts. 

Reports by the Department of Agriculture 
indicate that the composite condition of crops 
on June 1 was 8 per cent below the average 
condition on that date for the past 10 years, 
and somewhat lower than the average condi- 





tion a year ago. On the basis of the June 1 
condition, the estimated yield of winter wheat 
was 543,000,000 bushels, as compared with an 
estimate of 549,000,000 bushels made a month 
earlier and a final yield of 398,000,000 bushels 
in 1925. 

Trade.—With more favorable weather in 
May than in the preceding month, the volume 
of wholesale and retail trade increased and was 
larger than in May of last year. Department- 
store sales exceeded those of earlier months of 
this year, and total sales for the first five months 
were larger than for the corresponding period 
of any preceding year. iesakodiiase stocks 
carried by wholesale firms were slightly smaller 
at the end of May than a month onlin. Stocks 
of groceries, hardware, and drugs were larger 
than a year ago, but those of meats, dry goods, 
and shoes were smaller. Stocks at department 
stores declined more than usual in May and 
were only slightly larger at the end of the month 
than a year ago. Railroad freight shipments 
increased and in May and in the first two weeks 
of June were above those of the same weeks of 
previous years. Shipments of miscellaneous 
commodities were especially large. 

Prices.—The general level of wholesale com- 
modity prices, according to the index of the 
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Bureau of Labor Statistics, rose slightly in 
May for the first time since last August. Price 
advances were shown both for agricultural and 
nonagricultural commodities. Among the prin- 
cipal advances were those in the prices of gaso- 
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BILLIONS OF DOLLARS Siienetei-on mai At the reserve banks changes in the volume 
.) See eae y } i ~~ | 110) of credit outstanding during the month end- 
ing June 23 reflected chiefly the financial opera- 
tions of the United States Treasury around 
the middle of June. The temporary abun- 
dance of funds caused by the redemption of 
¢ | maturing United States obligations on June 15 















































































ditcebiasdl "on al caused a sharp decline in borrowings of member 
banks, particularly in New York City. As 
PE i | EE: EES » | checks in payment of income taxes were cleared 
neee Seaetine and collected, however, borrowings at the re- 
serve banks rose to their previous level. 
2 a sonenieel 2 Money rates ogg showed — Tea 
during the month. Rates on call and time 
remucent rice mace race slightly lower around the middle 
ot Li ns ox ° | of June, but in the third week were higher than 
; rs AN a PER CENT PERCENT 
Monthly averages of weekly figures for banks in 101 leading cities. | 6 I T | 1 
Latest figures are averages for first three weekly report dates in June | 
line, livestock, and meat, while prices of grains | 5 | 1 5 
and cotton declined. In the first three weeks an 
i of June prices of grains, livestock, silk, and) 4 - . beh aa ae 4 
; nonferrous metals advanced, while those of | = t / | 
sugar, cotton, cotton goods, and pig iron de-| a f \ hw = 
, clined. 3 Land \ | 13 
ih Bank credit.—Growth in loans on securities | x 
j and commercial loans carried total loans and) 2 }— Wi | 2 
§ investments of reporting member banks in lead- | | 
ing cities in the middle of June to a new high , | PP Mi sce ac | 4 
oint above the total reached at the close of -Zaoe 
ast year. The large reduction in the volume of | - | | 
loans on securities by New York City banks | . 1522 1923 1924 1925 1926 +* 
since the beginning of the year has been more | Weekly rates in New York money market—Commercial paper rate on 
than offset in the total of loans and invest- ee ee ne eee 


ments of all reporting banks by increases in | in the latter part of May. Rates on acceptances 


commercial loans and in investments of banks | and on commercial paper remained practically 
both in New York City and outside. unchanged. 
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{Monthly average 1919100) 
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| tionin | Factory | y . | Buildi i + 3 = sales! stocks ! debits 
' Year and mouth | basic | employ- a pase tee — — | l ye Se eS oo 
: indus- | ment | P@Y TOS awarded | loadings!| trade | Unad- | Adjusted Unad- | s adjusted — 
| tries! | | | justed | justed City! 
a) Nea ies {—- _—— | j —| — ——— —— | —_————_——_—— | -———— —— 
: 1925 | | 
| | | | | 
jemeersy idee tah estelaciamirate 127 | 04 103 164 123 | 79 | 108 | 124 | 119 134 119 
M, PREY on we cennenceouaseces- 124 96 109 | 166 125 76 | 101 | 131 127 135 118 
REE Rs ace wb baninw dann ccice> 120 | of 110 172 117 | 83 | 121 | 121 139 137 118 
TERESI See ST 119 | 96 107 169 129 | 79 | 136 | 133 141 136 120 
My -....-------------------- 11 | 95 107 151 123 | 79 128 | 124 136 137 118 
hae Pith seer naecwdcmenchusne ss 110 | o4 105 173 | 117 83 | 126 126 129 135 122 
MME ai icntweneecicuahis | 113 | 93 102 | 188 122 | 83 | 95 | 128 125 133 124 
Augusto. oF? BME } 109 | 94 105| 225 123 | 87 | 98 | 125 131 131 | 120 
oe toga 1 ERE! I, 111 95 104 | 235 | 121 | 94 | 121 | 134 143 133 123 
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: + wth ets bation ake 115 | 97 112 229 121 | 86 | 145 | 129 154 137 122 
: PI nin 5 <n one no nwani: 121 | 97 112 276 130 | 80 | 226 | 141 129 139 124 
; 1926 | 
fpamary See FELTED POM 238 ee 120 | 96 107 | 243 | 118 | 73 | 114 | 130 | 125 141 126 
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! The indexes of production in basic industries, building contracts, car loadings, and bank debits are adjusted to a!low for seasonal variation; 
the indexes of department-stores sales and stocks are shown both with and without seasonal adjustments. 
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MONEY RATES 


Money rates in the New York market were 
slightly firmer early in June than in May, but 
easier conditions developed toward the middle 
of the month accompanying Government 
financing operations. Commercial paper was 
quoted at 4 per cent throughout the month, 
with a few of the best names going at 334. 
Small supplies were reported by dealers, and a 
steady demand continued from the Chicago 
and St. Louis districts, with moderate sales in 
Philadelphia and Boston. Rates on bankers’ 
acceptances remained the same as at the end 
of May except for 90-day bills, which were 
unsettled at 314-334 per cent early in June, 
declined to a flat 3144 per cent later in the 
month, but toward the end of June were 

enerally quoted at 33 per cent. Short-term 

overnment securities increased in price in the 
absence of new issues to replace those maturing 
on June 15, and around this date both certifi- 
cates and bonds brought the lowest yields since 
June, 1925. Later in the month their prices 
declined, however, with a corresponding in- 
crease in yields. Both time and call rates on 


Money Rates in New York City 














| | Average yield Average rate 
| on— on-— 
| Prime Prime | U. 8. Y ; ers i 
| com- b nk- | ‘Treas- 
Month | mercia: accept- ury 44% 
er ances, | — yer cent} Call | Time 
months 4%. | certifi- Liberty loans ! | loans ? 
| | cates, 
| 3-6 
| months 
Jame; 2006.5... ....-. 3y%4 3%| 2.86 3.90 3. 97 3. 92 
April, 1926.----.---- 414-414 344-3%| 93.08| 3.94| 4.06| 4.29 
May, 1926.......-.-- 384-444) 346-384] 93.17| 3.93] 3.81] 4.05 
lfa 
June, 1926.........-- 4 3-396 { (3 Oo } 390) 415) 42 
Weeking ending— | 
4) ae 4 34-3%)| 33.10 3.93 4.12 4.16 
SS 4 3%) $2.89) 3.90 4.00 4.19 
. | a 4 3%) 42.75 | 3.89 3.85 4.19 
June 26_.......-- | 4 38%-3% 42.90 3. 89 4.25 4. 25 








1 Renewal rate. 

2 Weekly average of daily average rates on principal maturities. 
3 Issues maturing Sept. 15, 1926. 

4 Issues maturing Dec. 15, 1926. 


stock-exchange loans averaged higher in June 
than in May, although call rates declined tem- 
porarily around the Government financing 
period. The accompanying table shows money 
rates prevailing in the ew York market during 
the last three months. This table is confined to 
money rates established in the open market. 
A table showing rates of interest charged 
customers by banks in various cities of the 
United States will be found on page 560 of this 
issue of the BULLETIN. 
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ACCEPTANCE MARKET 





The New York market in acceptances was 
unusually active during the period from May 
20 to June 16, as indicated by the average 
weekly volume of dealers’ purchases and sales, 
which was larger than for any other reporting 
period of recent years. With somewhat 
firmer money conditions toward the end of 
May, the supply of bills offered to the market 
increased, and the demand, which was at first 
confined chiefly to the shorter maturities, was 
extended to 90-day bills after the rates on these 
were jncreased on May 26 to 3% per cent bid 
and 3% per cent offered. This had a stimu- 
lating effect on demand in the Boston and 
Chicago markets as well, where the supply of 
bills was reported small. Later rates for 90- 
day bills became unsettled, and early in June 
these bills were generally quoted, as in pre- 
ceding weeks, at 334 per cent bid and 3% 
offered. Rates on other maturities continued 
unchanged throughout the period. As_ the 
Treasury made no new offerings of securities 
on June 15, the demand continued good in 
New York and bills moved freely, so that 
dealers’ portfolios were considerably smaller 
on June 16 than on May 19, but the market 
was reported dull in other cities in June. 
Offerings to the reserve banks in New York 
and Boston were large in May and June. 
The following table shows the rates on bills of 
the various maturities on June 16: 
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“ ACCEPTANCE Rates IN THE New YorK MARKET 





June 16, 1926 
Maturity - "Spam aeea nn 
Bid | Offered 
3% 3% 
3% 3% 
3% 3% 
39 3% 
354) 34 


Later in the month rates on 90-day bills 
were again increased by one-eighth per cent. 


CAPITAL ISSUES 


The volume of new domestic securities 


issued in May was comparatively large, accord- 
ing to the compilation of the Commercial and 
Financial Chronicle, and the volume of issues 
for refunding purposes was unusually small. 
The total amounted to $563,000,000 as com- 
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pared with $494,000,000 in April, but was 
exceeded by the amount issued in March and 
in January. New municipal offerings were 
the largest in three months, but were less than 
one-third the size of those of corporations. 
The largest corporate issue alone, that of 
stock of the American Telephone & Telegraph 
Co., amounted to $154,000,000. This issue 
brought the total of securities offered by pub- 
lic utilities to more than one-half of all cor- 
porate flotations, while those of industrial 
corporations showed a slight decrease and 
those of railroads were considerably less than 
in April. The table below shows the domestic 
securities, both new and refunding, issued in 
May, 1925, and in April and May, 1926: 


Domestic CapiTat Issvurs 


{In millions of dollars] 


























! 
May, 1926 | April, 1926 | May, 1925 
| 
Re- | Re- | Re- 
New | fund- | New | fund- | New | fund- 
ing ing ing 
a 549.9/ 13.5) 3028] 100.8] 473.7] 387 
Corporate........__- 415.3} 12.2| 284.6] 99.1/| 249.9 34.9 
Long-term bonds | | 
and notes...-.| 207.7) 9.9) 228.1] 81.2 | 178.3 25. 
Short-term bonds | 
and notes__._- 27.2 2.3 27.4 17.2 | 5.6 0.7 
eae 180. 4 oo | 20.1 0.7 66.0 9.0 
Farm-loan issues -- -- =} ae hk RRR ee. 36. 2 0.8 
Municipal -........- 131.1 | 1.3) 105.9 1.7 | 187.6 3.0 
| | | 























the absence of flotations by Canadian corpo- 
rations. Of the Government issues, amount- 
ing to $53,000,000, the largest were a $30,- 
000,000 bond issue offered by the United States 
of Brazil and a $12,500,000 loan of the Prov- 
ince of Ontario. The preceding table shows 
the foreign issues during acth, April,and May. 


SECURITY PRICES 


The prices of representative common stocks 
advanced rapidly and steadily from the middle 
of May through the first three weeks of June to 
within a few points of their record high levels 
of January and February. Railroad and in- 
dustrial stocks shared about equally in this ad- 
vance, but the industrials declined somewhat 
the following week, while the rails continued to 
increase, according to the indexes computed by 
the Standard Statistics Co. The various 
groups of industrial stocks recovered from 15 to 
over 100 per cent of the price declines from 
their high points, with food products, miscella- 
neous industrials, and automobiles at the top of 
the list, and coal, leather, and textiles at the 
bottom. Market activity increased during 
June, and the number of shares sold on the New 
York Stock Exchange in the third week of the 
month was the largest since the first week in 
April. Bond prices were steady at about the 
same levels as prevailed in the last half of May, 


|the highest since 1917. 


InpDExX NUMBERS OF SECURITY PRICES 
































Foreign CapitaL Issues 
Price indexes of !— Average 
[In millions of dollars] _—- neers 
e ot shares 
199 in- | 31 rail-| Total | Price | of stock 
May, 1926 April, 1926 | March, 1926 dustrial] road | 230 at ae 
— il i* stocks ?) stocks | stocks ? omitted)‘ 
Gov- | Corpo-| F°¥- | Corpo-| 4% | Corpo- Pe, 
ae rate ee | rate | penned rate Average for— 

| June, 1925.......-...-- 131.0} 109.7] 1247] 93.14 1, 313 
Sen, NETS ee eee ie January, 1926... Beesczes 153.7 125.5 146.5 93. 46 1, 766 
Total new issues..... 51.3 98 763| 45.9| 23.2| 217 gegen =| si unal aaet aa NM 790 
Fs 9 -------- ‘| 5.7 6.3 5.0; 10.2 3.7 14.9 April, 1926.........-.-- | 139.8] 118.5] 133.6] 94.52 1, 339 

Now! a Fat | May, 1926._......-..-- | 141.1] 120.6} 185.1] 95.25 a 
ewfoundland| 12.5 -...---.-...-... | 337) 60) 48 June, 1926......------- | 147.4) 125.5| 141.0| 95.32 1,614 

Latin America - -| 3.6 3.5 71.3 | 2.0 8 oe ee Average for week ending— 

ae ne gage ere Saeed eeiieiieed ented Seen Jnneneee- _ 20 i sendiastiiesnness | 143.9 | 123.5] 187.9 | 95.28 1, 316 
toon | | a Se eee 146.9 | 125.6} 140.7 | 95.38 1, 487 
- a sae cal pS) | 150.1 | 126.1] 143.1] 95.40 2, 124 
Refunding issues...-|-....--- ae) he, Oat OL eee Tigers avi pratt ins Mebaeag 
Total new and | | 1 For the industrial stocks, the average of 1917-1921 prices ; 
: } , equals 100 
refunding...) 51.3 25.8 | 79.1) 57.9 26.2 21.7 | for the rails the average of the high and low prices pad in the 10 years, 





Foreign capital issues in the United States 
during May were smaller than in any month of 
1926 except March. The decrease as compared 
with April is accounted for chiefly by a decline 
in Latin American government offerings and 





1913-1922, equals 100. Theindexes are weighted by the number of shares 
; each stock outstanding. 
ay. 

2 The number of industrial stocks used in the index was reduced from 
201 to 200 after May 15, and to 199 after May 28, 1926, on account of 
mergers of certain companies whose shares are included in the index. 

3 Arithmetic average of daily average closing prices, as published in 
se be Street Journal. Weekly averages are for week ending with 

urday. 

‘ Saturday omitted. Weekly averages are for five days ending with 
Friday preceding date given. 


Prices used are closing quotations on Satur- 
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The foregoing table gives indexes of stock 
prices computed by the Standard Statistics Co. 
of New York, the average price of 40 bonds 
computed by Dow, Jones & Co., and the aver- 
age number of shares of stock sold daily on 
the New York Stock Exchange, for the last 
six months and for June a year ago: 


COMMODITY PRICES 


The general level of wholesale commodity 
prices has for about three months shown com- 
paratively little change and was in May about 
2.7 per cent below the average for the year 
1925 and nearly 5.5 per cent below the high 

oint of last August. From November to 

arch prices were declining for both agricul- 
tural and nonagricultural products, but since 
then agricultural prices have been. rising 
slightly, and in May nonagricultural prices 
also increased somewhat. The index numbers 
for each of these two classes of commodities, 
as given by the Bureau of Labor Statistics, are 
given for a series of months on page 545, 
together with the indexes for each of the major 
pear distinguished by the bureau. The fol- 
owing table gives the figures for August, 1925, 
when prices began to decline, for March, 1926, 
when they reached approximately their present 
level, and percentage changes from August to 
May and from March to May: 


InpDEX NUMBERS OF COMMODITY PRICES 














[1913100] 
Percentage 
change 
May, | March,|August,| -- 
Group | 1926" | 1926 "| 1925 "| 4 ust! March 
| to | to 
| May May 
All commodities.........-.-- | 151.7} 1515] 1604) -—5&5!) 40.1 
Agricultural. _..............- 149.3} 147.5| 163.5) —8&7/| 1.2 
Nonagricultural _.........--- | 153.2] 1546) 156.6) —2.2 —.9 
Farm products..........---- 144.2| 144.0| 1631) —11.4) +.1 
NON oa nis Sarco 153.8 | 151.4] 1592| —34/ +16 
Clothing materials _.__.....- 174.1] 1825] 1897] —7.2| —24 
RR ager 178.7) 175.1] 1700) +51) +21 
| | Nittking PORE 125.2} 127.7] 127.3| -—1.7| —20 
Building materials. _--_-_-.-.-- | 171.6| 1755)| 1724) —.5!| -—22 
a ar 130.7} 131.6| 1346) —29| —.7 
House furnishings - - -.....--- 162.2| 163.9| 1692; —41/ —10 
Miscellaneous - - .....-=------ | 124.7] 1283] 137.9) -—96| -—28 
| } 





The table shows that all groups except fuel 
were lower in May than in August. From 


March to May changes equaled or exceeded 2 
per cent for clothing materials, fuels, metals, 





building materials, and miscellaneous com- 
modities, and the change was downward 
except in the case of fuel. It is largely the in- 
crease during this period in prices of farm 
products and foods, both of which are given 
relatively large weight in computing the index, 
that accounts for the slight rise in the general 
level of commodity prices in May as compared 
with March. 


AGRICULTURAL CREDIT 


A reduction in interest rates on Federal 
intermediate credit bank loans, ranging from 
one-fourth to one-half of 1 per cent, has been 
announced by the Federal Farm Loan Board, 
effective July 1, 1926. The rate charged on 
direct loans to cooperative marketing associa- 
tions was reduced from 5 to 4% per cent, 
while the rediscount rate was lowered to 434 

er cent. Previously the rediscount rate had 

een 5 per cent at all banks except the Colum- 
bia (S. C.) bank, which had maintained a rate 
of 544 per cent. During June a new offering 
of $60,000,000 of 414 per cent Federal land- 
bank bonds was offered to the public. Part of 
the proceeds of this new loan is to be used in 
refunding 4144 per cent Federal land bank 
bonds now held by the United States Treasury. 
No more than $40,000,000 will be used for this 
purpose, however, and the balance will be 
used to supply the normal demand for loans. 

During the month of May the consolidated 
rediscounts of all Federal intermediate banks 
increased about $1,000,000 and approximately 
the same rate of increase was maintained dur- 
ing the first three weeks in June. The rate of 
increase was much smaller than in March and 
April, following the reduction in the seasonal 
demand for production loans. A reduction in 
direct loans of $4,000,000 was effected during 
June, which was accompanied by a further 
decrease of $3,000,000 during the first three 
weeks in June, all land-bank districts partici- 

ating in this decline with the exception of the 
Saale located at Baltimore, Louisville, St. 
Louis, Omaha, and Houston. A reduction 
was made on all commodity loans except those 
based on wool, which is now showing the sea- 
sonal increase, and on raisins, which shows no 
change. Substantial liquidation was made on 
cotton loans, outstanding loans being reduced 
approximately $7,000,000 during the seven 
weeks ended June 19. 

Loans based on eligible commodities and 
rediscounts for the different financial institu- 
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tions on the latest date in June are shown in 
the accompanying table. 


INTERMEDIATE CREDIT BANKS 


[In thousands of dollars] 


: : 
| June 15, May 15, June 20, 








1926 1926 1925 
<5 See | | 
Direct loans outstanding on— 

Ss n:n0ncdgdede hh cktendemmanteued rt. + Ss _ ae 
RE NCS So 5 dR, 13, 177 12, 298 | 18, 782 
ERASE AP SES 46 577 | 
Canned fruits and vegetables -_---.-- 416 449 224 
Sa pala oo ag GA | 3, 600 3, 600 4, 000 
OS EERSTE eA TRIES Geet eT AE ead 950 
Er eae 14 44 | 254 

| ARE ee ae RE | 831 264 786 
ee hs aN 744 eae 
SD i RRR ead By | 267 266 24 

bane ei le Pe ect | 33,836 38,112 | 25, 301 





Rediscounts outstanding for— 
Agricultural credit corporations.....| 29, 259 28, 517 21, 476 
ee tS eee erecr ae 3 3 6 
| Se eee 
Livestock loan companies_-_..-..---- 
Savings banks and trust companies- 








90 | 666 
12, 770 12, 276 10, 726 
33 





TEE ee ee | 42,555 41,267 | 32,897 





During May Federal land banks increased 
their net outstanding farm-mortgage loans by 
$5,000,000, while joint-stock land banks made 
an increase of $7,000,000. The following 
table shows the outstanding volume of net 
mortgage loans at the end of May held by 12 
Federal land banks, 53 joint-stock banks, and 
41 life-insurance companies owning more than 
82 per cent of the assets of all life-insurance 
companies: 


Net Farm MortGaGe Loans OvuTSTANDING 


{In thousands of dollars] 











May 31, May 31, 
1926 1925 
Total, all joint-stock land banks.____..._.__.-- 594, 028 494, 165 
Total, Federal land banks__...............-..- 1, 038, 385 968, 713 
41 life-insurance companies................-.--|-----.------ 1, 492, 000 











MANUFACTURING AND MINING 


Industrial activity continued in May the 
recession which began in April, and reports for 
June indicate further curtailment in many 
industries. Manufacturing production in 
May, although smaller than in the two preced- 
ing months, was greater than in May of any 

revious year except 1923, and total output of 
actories for the first five, months of the year, 
according to the board’s unadjusted index of 
manufacturing, exceeded that of any previous 
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corresponding period. Mining production in 
May showed a slight senmeat increase. The 
Federal Reserve Board’s index of production 
in basic mdustries, which is adjusted for usual 
seasonal variations, declined from 123 for 
March to 122 in April and 116 in May. The 
sharpness of the decrease between April and 
May is due largely to the fact that there were 
five Sundays in May and therefore the number 
of working days was smaller than usual. De- 
tailed figures for these various indexes are 


4 | given on pages 529-530. 


Further evidences of declining industrial 
activity in April and May are seen in the reduc- 
tion of factory employment and pay rolls in 
those two months. Pay rolls contimued, as in 
previous months of the year, at a higher level 
than in 1925, but employment declined to 
nearly the same point as that of last May. 
Indexes of employment and pay rolls are given 


25 | on pages 529-530. Statistics compiled by the 


Bureau of Labor Statistics, from which the 
board’s index numbers are computed, show 
that the decline in employment between April 
and May occurred in all sections of the country 
except in the Pacific Coast and Rocky Moun- 
tain States. As compared with May of last 
year, pay rolls were larger in seven out of nine 
major geographical divisions, while in the New 
England and Mountain States they were 
smaller. 

Available statistics of production, employ- 
ment, and pay rolls, and reports of the volume 
of buying indicate that decreases in activity in 
April and May occurred in a large number of 
industries. Recession was particularly large 
in the textile and leather and shoe industries, 
and activity in iron and steel also decreased, 
while automobile production, on the other 
hand, was maintained at — levels, and the 
output of buildmg materials and of certain 
food products en seasonal increases. 
Production of coal, contrary to the usual 
seasonal trend, declined slightly, while crude 
petroleum output was somewhat greater than 
in April. 

Textiles.— Declining activity in textiles dur- 
ing April and May is indicated by a reduction 
in the volume of employment and pay rolls 
in those industries to approximately the low 
levels of last summer. Prices of textile 
peodonte also continued to decline through 

ay—the Fairchild composite index of textile 
fiber prices for that month was lower than for 
any month since 1921 and the composite index 
of fabric prices was at approximately the low 
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level of early 1922. Decreases in the prices 
of cotton, wool, and silk products all con- 
tributed to this general decline. Depression 
in the woolen and worsted goods industry 
is | gsampeas “1 pronounced, and employment 
and pay rolls in this industry were lower in 
May than in any month since 1921. The 
activity of looms and of woolen spinning 
spindles was also less than at any time since 
1921, but worsted spindle activity and wool 
consumption, although considerably reduced, 
remained slightly greater than during the 
depression in the summer of 1924. Employ- 
ment and pay rolls for the clothing industries 
showed seasonal declines in May and for men’s 
clothing were at the lowest level of recent 
years. The raw-wool market became some- 
what firmer in June and prices rose slightly. 
Cotton-mill activity, as evidenced by statistics 
of consumption, spindle activity, employ- 
ment, and pay rolls, reached a high point in 
March and declined in April and May, and 
for the latter month was below May, 1925, in 
nearly all important producing States. Buy- 
ing of cotton yarns and goods continued small 
during May and June, and prices declined 
further. The volume of sales and production 
in the silk industry also decreased in recent 
months following a period of great activity 
last autumn and winter. Deliveries of raw 
silk to mills were smaller in May than in any 
month since December, 1924. Imports were 
likewise small, and stocks in warehouses 
increased only slightly. Prices of raw silk 
were firmer in May than in previous months 
and rose slightly in the early weeks of June. 
The Fairchild index of silk-goods prices, on 
the other hand, decreased further in May and 
on June 1 was lower than at any time in more 
than a year. Knit goods have in recent 
months been relatively the most active of all 
textiles, the demand for women’s full-fashioned 
silk hosiery being particularly large. Some 
decreases were ated, however, in the produc- 
tion, shipments, and orders for hosiery and 
underwear during April and May. 

Leather and shoes.—Production of boots and 
shoes declined considerably in May and was 
less than in the corresponding month of any of 
the previous four years. [Employment and 
wage payments in the shoe industry also were 
at new low levels for recent years. Sole- 
leather production and stocks decreased during 
May. Reductions were noted in the prices of 


leather, and prices of hides and skins, which 





increased during the preceding two months, 
declined in June. 

Metals and coal.—Buying of iron and steel 
products, partly stimulated by the placing of 
orders for third quarter delivery, was fairly 
well maintained during June. Production was 
further curtailed in May and June and in the 
latter month was more nearly in line with the 
volume of shipments than at any time in sev- 
eral months. The reduction in unfilled orders 
of the United States Steel Corporation during 
May was smaller than in preceding months 
and, notwithstanding the larger volume of 
output this year, was less than the decrease 
reported in the corresponding month of either 
of the two preceding years, indicating that new 
orders were larger than they were in May of 
1924 and 1925. Pig-iron prices declined in 
May and June, but increases were announced 
during June in quotations on certain steel 
products, and prices of scrap steel also in- 
creased. Buying of iron and steel by the 
automobile industry and for use in building 
construction continued large. May orders for 
freight cars, however, were less than for any 
month in over a year. Shipments of iron ore 
from Lake Superior mines from the beginning 
of the season in April until June 1 totaled less 
than in the same period of any previous year 
since 1922. Production of metals other than 
iron and steel was fairly well maintained in 
May at close to the April volume, which was 
below that of March. Mining of coal contin- 
ued in recent weeks at a somewhat higher rate 
than in the same weeks of 1924 and 1925, but 
below that of 1923. Buying has not been 
active except in certain types of high-volatile 
bituminous coal, which have been in demand 
for export as a result of the strike in the British 
mines. Output of by-product coke increased 
in May, while that of coke from beehive ovens 
decreased. Production in both cases contin- 
ued larger than in May of 1924 and 1925. 

Automobiles.—The number of automobiles 
produced in April was greater than in any 
previous month and in May was only slightly 
smaller. Factory employment and pay rolls 
in that industry on the other hand, declined 
appreciably in both of those months, and 
employment in Detroit factories, to a large 
extent automobile plants, which had been well 
above previous years in the earlier months of 
the year, declined in June to a level below 
that of a year earlier. Distribution of auto- 
mobiles has continued large and retail sales of 
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new cars by over 50 middle-western dealers 
reporting to the Chicago Federal Reserve Bank 
were greater in May than in any previous month. 
Sales at wholesale reported to the Chicago bank 
declined from the high record of April, but were 
larger than in May of previous years. Dealers’ 
stocks of new cars were considerably reduced dur- 
ing May, but remained much larger than for cor- 
responding dates in 1923 and 1925, although 
smaller than in 1924. Sales of used cars in May 
also exceeded all previous records. Stocks were 
reduced but continued larger than in earlier 
years. The accompanying chart shows com- 
parisons between stocks and retail sales of the 
reporting dealers and total production of 
passenger cars and trucks in the ‘United States. 
An important producer of six-cylinder cars 
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lowered prices in May, and in June the leadin 
manufacturer of low-priced cars announce 
reductions of- from $40 to $50 a car. Pro- 
duction of ayy has been large in recent 
months, and in April output was curtailed to 
a level below that of shipments and smaller 
than a year ago. Crude-rubber prices declined 
in May to the lowest point for over a year, 
but strengthened somewhat after the first 
week of June. May imports of rubber were 
smaller than in any month, except September, 
since February, 1925. 

Building materials.—Industries producing 
building materials, owing partly to increase in 
demand customary at this season and partly 
to the large volume of building under way, 
have not shared in the recent recession. The 
cut and shipments of lumber increased in May 








and were in practically the same volume dur- 
ing both April and May as in the correspond- 
ing months of last year. Orders for the year 
to date have slightly exceeded shipments, 
which in turn were larger than the amount 
cut, and consequently stocks have decreased 
and unfilled orders increased, but in recent 
weeks production has been slightly larger and 
orders smaller. Production, shipments, and 
orders of oak and maple flooring have been 
larger than a year ago. Cement production 
and shipments have shown seasonal increases 
since the first of the year and, together with 
stocks, continue larger than in corresponding 
months of previous years. 

Food products.—In food-products industries 
a and pay rolls increased slightl 
in May from the seasonal low point of April, 
owing to increases in the meat packing, bread 
and bakery, and ice ‘cream industries. The 
indexes for flour milling, on the other hand, 
were at the lowest levels on record, and those 
for sugar refining declined slightly. Sugar 
prices rose in May, but declined somewhat 
after the Ist of June. Sales of meat products 
have been fairly active, and storage stocks on 
June 1 were small and prices have been ad- 
vancing. More cattle were slaughtered in May 
than in that month of any year since 1917, 
but the number of hogs, calves, and sheep 
slaughtered did not show the usual seasonal 
increase and was less than in May of the 
three preceding years. 


BUILDING 


May awards of building and engineering con- 
tracts in 37 States, as reported to the F. W. 
Dodge Corporation, represented in the aggre- 
gate an estimated cost-of-construction value 
8.1 per cent in excess of awards last year in 
May and 23.4 per cent in excess of awards in. 
May, 1924. For the opening weeks of June to 
June 18 awards this year ran below 1925, the 
excess of last year being principally on account 
of an exceptionally large volume of awards in the 
third ‘elk: of the month. Compilations of the 
F. W. Dodge Corporation show a decrease in 
May as compared with April of 13 per cent in 
the volume of contemplated projects for new 
building, and an increase of 9 per cent over 
May of last year. Achart on page 487 illus- 
trates the course of building activity, as shown 
by the Federal Reserve Board’s index for build- 
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ing contracts, for a series of years, both with and 
without adjustment for seasonal variations. 
The decline of the adjusted index from the peak 
levelof December does not indicatea correspond- 
ing decrease in the value of awards from month 
to month, but does indicate that the margin 
by which awards this year have exceeded 1925 
has decreased since the earlier months of the 
year. As shown by the unadjusted curve, 
peek activity in the construction industries 
came in March. 

The net decrease over the month of $21,- 
000,000 (from $571,000,000 in April to $550,- 
000,000 in May) in the value of awards in the 11 
Federal reserve districts combined, covered 
decreases for four districts (New York, Rich- 
mond, Atlanta, and Minneapolis) and increases 
for 7 districts (Boston, Philadelphia, Cleve- 
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land, Chicago, St. Louis, Kansas City, and 
Dallas), the decrease over the month for the 
New York district alone amounting to $30- 
000,000. The net increase over the year of 
$41,000,000 (from $509,000,000 to $550,000,000 
for the 11 districts included an increase of 
$32,000,000 for the New York district, four 
districts (Richmond, Atlanta, Chicago, and St. 
Louis) showing decreases over the year. 

In each district except Chicago and Minneap- 
olis the value of residential contracts fell off 
over the month and awards for this class of 
construction were in smaller volume this year 
then last in each district except New York, 
Kansas City, and Dallas. 

Urban building in so far as it is represented 
by the valuation of building permits issued in 
168 selected cities fell off in May in com- 


parison with the preceding month and also in 





comparison with May of last year, the net 
decrease for these cities amounting in the 
aggrerate to 13.1 per cent over the month and 
to 8.2 per cent over the year. In comparison 
with 1925 increases were recorded for these 
cities in January and in March, and decreases 
in February and April. For 90 of the 207 
cities reporting permit valuations to the F. W. 
Dodge Corporation gains over 1925 are shown, 
and for 117 of these cities decreases. 

Cost of building, as measured by the New 
York Federal Reserve Bank’s index, declined 
from 195 in April (on a 1913 base as 100) to 194 
in May, this decline being attributable to a 
decrease in the cost of building materials. For 
labor costs the New York bank’s index re- 


mained unchanged at the April level. The 
Bureau of Labor Statistics’ wholesale price 
index for building materials declined from 


173.2 in April to 171.6 in May, the corre- 
sponding figure for May of last year being 
173.6. 


WHOLESALE AND RETAIL TRADE 


Distribution of merchandise through whole- 
sale and retail channels increased in May, and 
the total volume of trade was larger than in 
May of last year. Weather conditions were 
generally more favorable for spring trade than 
in the two preceding months, and the growth 
in sales was partly due to this factor. Inven- 
tories of wholesale and retail firms were re- 
duced, and at the end of May wholesale stocks 
averaged about 7 per cent smaller than a year 
ago. Stocks at department stores were re- 
duced more than is usual in May, and at the 
end of the month the increase over last year 
was smaller than at the end of any preceding 
month this year. 

Wholesale trade.—Total sales of reporting 
wholesale firms selling groceries, meats, dry 
goods, shoes, hardware, and drugs were 3 per 
cent Jarger in May than in April and 4 per cent 
larger than in May a year ago. All reporting 
lines except drugs showed larger sales in May 
than in April, and sales of all lines were larger 
than a year ago. Sales of shoes were 11 per 
cent larger for the country as a whole than in 
May of last year, and increases occurred in all 
Federal reserve districts except in the Minne- 
apolis district. Sales of hardware were 5 per 
cent larger than in 1925, with the increase dis- 
tributed through almost all sections of the 
country. During the first four months of this 
year sales of dry goods were smaller than in 
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1925, but in May they were slightly larger. 
Lower prices for textile products this year than 
in 1925 have been an important factor in the 
decline in the value of sales, but the increase 
in sales in May indicates that the physical 
volume of dry goods sold has continued large. 
Sales were larger than last year in all Federal 
reserve districts except New York, Minne- 
apolis, and San Francisco, but the most sub- 
stantial increases were in the Richmond and 
Atlanta districts. Sales of men’s and women’s 
clothing, as indicated by reports from firms in 
the New York and St. Louis districts, were 
smaller than a year ago. 

Stocks of atieshantiee carried by wholesale 





firms selling groceries, dry goods, hardware, | 
and shoes were smaller at the end of May than. 
a month earlier, and those of firms carrying | 


meats and drugs were larger. 
of groceries, dry goods, hardware, and shoes 


Smaller stocks | 


than in April were indicated in nearly all. 


Federal reserve districts from which reports 
were received. Compared with May of last 
year, stocks of groceries, hardware, and drugs 
were somewhat larger, and those of meats, dry 
goods, and shoes were smaller. The decline in 
the stocks of dry goods and shoes amounted to 
11 per cent and 21 per cent, respectively, the 
largest declines for any lines. Inventories of 
shoes were smaller than last year in all report- 
ing districts, and those of dry goods were 


smaller in nearly all districts from which 100 


reports were received. 


Retail trade.—Department-store sales in- 


creased more than usual in May and averaged 
7 per cent larger for the country as a whole than 
in May, 1925. Increases over last year were 


most substantial increases, amounting to more 
than 10 per cent, were in the Philadelphia, 
Atlanta, Chicago, and St. Louis Federal reserve 
districts. For the first five months of the year, 
January through May, department-store sales 
were approximately 3 per cent larger than in 
the corresponding period of 1925. 


Merchandise stocks at department stores 
were reduced more than usual in May, and at 
the end of the month they averaged only 1 per 
cent larger than in May, 1925. At the begin- 
ning of the year department-store stocks 
were about 4 per cent larger than at the be- 
ginning of 1925, and the reduction in May was 
the fifth consecutive month in which stocks 
were reduced from the high levels at the 
beginning of the year, as is indicated in the 
chart, which shows the course of department- 
store sales and stocks since the beginning of 
1923. In the Boston, Philadelphia, Cleveland, 
Minneapolis, and Dallas Federal reserve dis- 
tricts stocks were smaller than last year, but 
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in the other districts they were larger. Re- 


ports from 45 separate departments of stores 
in seven Federal reserve districts show smaller 


( _ stocks in 24 departments and larger stocks in 21. 
reported in all sections of the country, but the | 


Considerably larger sales in May than a year 
ago, without a similar increase in stocks, 
resulted in a rate of turnover 6 per cent higher 
than in May, 1925. From the beginning of 
the year through May the rate at which 
stocks were turned over was somewhat higher 


than in 1925, but the increase was not as large 


The large growth in sales in May, as com-| 


pared with a year ago, was due, in large 
measure, to increased sales of 33 departments, 


chain stores were larger in May 


especially those carrying goods which are. 


largely influenced by seasonal demand, in- 
cluding leather goods, boys’ wear, ready-to- 


| 


as that for the month of May. 

_ Sales of chain stores and mail-order houses,— 
Sales of 5-and-10-cent variety, cigar, and shoe 
than in April, 
but those of grocery, drug, music, and candy 
chain stores were smaller. Compared with a 
year ago, sales of all reporting chain stores were 


wear, millinery, and sporting goods. Among | larger, and for the five months ending in May 
the 12 departments which showed a smaller | the total volume of chain store trade was con- 
volume of sales than last year were those | siderably greater than in 1925. Sales of mail- 
s suits and | order houses showed about the usual seasonal 
decline between April and May, but they con-- 


carrying woolen dress goods, women’ 


skirts, musical instruments, and radios. 
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tinued in a volume more than 10 per cent 
larger than last year. 


TRANSPORTATION 


Summary totals for car loadings in May indi- 
cate that freight continued in this month to 
move in large volume generally in all sections 
of the country and for all classes of freight. 
The carriers loaded more cars this year than 
last in May, and more cars in May than in 
April, although the increase over the month 
was less than the usual seasonal April-May 
change. The Federal Reserve Board’s index 
for total loadings, which is adjusted for seasonal 
variations, accordingly fell off from 132 in 
April to 126 in May. In each month of this 
year, excepting January, total loadings have 
run above 1925, and in each month they have 
run in record volume or in nearly record volume 
for the month. More cars were loaded in May 
this year than last with miscellaneous freight 
including less than car-lot merchandise (the 
class of freight which includes the bulk of manu- 
factured products), with grain and grain prod- 
ucts, livestock, coke, and coal, loadings of forest 
products and of ore running somewhat below 
1925. Over the month increases for total load- 
ings are shown for each of the seven transport a- 
tion districts excepting the southern and the 
southwestern, and increases over May of last 
year for each of these districts, excepting the 
northwestern. With this large volume of 
freight in hand the roads maintained in May, 
as they have done continuously over a con- 
siderable period, an ample surplus of cars and 
locomotives available for service. Average 
surplus for the month amounted to 261,957 
cars (127,429 box and 87,423 coal cars) and 
for the first quarter of June to 270,841 cars. 
On June 1 the percentage of cars in serviceable 
condition was 92.7 and of locomotives 85.3, 
each of these percentages being well above the 
five-year average for this date as computed by 
the Bureau of Railway Economies. 

Operating revenues of Class I railways in 
April were 5.5 per cent above, operating ex- 
penses 3.8 per cent above, and net operating 
revenue 11.6 per cent above the corresponding 
totals for April of last year. For the four 


months ended April 30 the increase over 1925 
for operating revenues amounted to 3.7 per 
cent, for operating expenses to 2.2 per cent, 
and for net operating revenues to 9.2 per cent. 
Operating ratio, or percentage of expenses to 
revenues, for this four-months’ period decreased 
from 78.28 per cent in 1925 to 77.13 per cent 





in 1926. Rate of return in this period on in- 
vestment of the carriers as shown by their 
books amounted on an annual basis, according 
to computations by the Bureau of Railway 
Economics, to 4.76 per cent in 1926, the corre- 
sponding figure for this period in 1925 being 
4.41 per cent. Carriers in the eastern district 
earned at the rate of 5.61 per cent this year and 
5.17 per cent in 1925, those of the southern 
district at the rate of 5.71 per cent this year 
and 5.70 in 1925, and those of the western dis- 
trict at the rates of 3.50 and 3.12 per cent this 
year and last. 


AGRICULTURE 


With the closing of the crop year, interest 
in agriculture is largely centered upon pros- 
pects of the new crop, on the one hand, and 
upon the carry over of old stocks, on the other, 
ree eng in relation to prices and to the 
volume of farm purchasing power for the com- 
ing year. Large carry overs of cotton and 
corn are reported, while stocks of wheat and 
meat products are lower than usual at this 
time of the year. Stocks of dairy products are 
somewhat above the average, but prices have 
remained fairly firm. The outlook for pro- 
duction of leading crops is generally reported 
to be good, but prices for agricultural products 
as a whole are below those of last year. 

While the disparity in prices between farm 
products and nonagricultural commodities, as 
measured by the pre-war relationship, has 
tended to narrow during the last three years, 
the wholesale price index for agricultural com- 
modities that is used by the Department of 
Agriculture, which had reached in September 
about the same level as that of nonagricultural 
commodities, has moved during recent months 
at a level about 7.5 per cent lower. On the 
following page is displayed a chart which shows 
the trend of farm prices of five leading agri- 
cultural commodities in relationship to the 
general level of all farm prices as computed by 
the Department of Agriculture. It will be 


seen that cotton and corn are considerably’ 


below the level of the all farm commodity 
index, while wheat and hogs are above this 
level. Although cattle are still considerably 
below the general level of all prices, a notice- 


able upward movement has taken place in. 


1925 and the first half of 1926. As compared 
with last year, the most marked decline has 
occurred in the price ot cotton, but corn is also 
considerabl 
substantially above that of a year ago. 


lower, while hogs are at a level’ 








- 


Grains.—With the Department of Agricul- 
ture estimating the 1926 winter wheat crop at 
543,300,000 bushels, based on crop conditions 
of June 1, the potential yield is approximately 
145,000,000 bushels larger than was harvested 
in 1925. No Government estimate as to the 
spring wheat crop was made other than con- 
dition reports, which placed the condition of 
the crop at 78.5 per cent, the lowest condition 
reported on this date during the last 15 years. 
Private estimates indicate a yield varying from 
203,000,000 to 221,000,000 bushels, which com- 

ares with a harvested crop of 271,000,000 
Codie in 1925 and a five-year average of 253,- 
000,000 bushels. 

With the arrival at markets of the new crop 
from Texas, Oklahoma, and Kansas, premi- 
ums on the old crop began to readjust them- 
selves upon the new price basis. Milling de- 
mand for the new crop is reported active, 
inasmuch as the premium on the old wheat 
tended to restrict buying. Private estimates 
place the carry-over for July 1 at ns ge 
mately 50,000,000 bushels, as compared with 
86,000,000 last year. European stocks are 
also reported at low levels. 

Conditions in the corn-growing area were 
considerably improved by rains during the 
middle of June. The growth, however, is 
still somewhat delayed and more warm 


weather is needed. According to private |. 


estimates, the carry-over on farms on June 
1 was 28 per cent of the crop, as compared 
with 18 per cent a year ago. The con- 
sumption of corn, however, during the period 
of March 1 to June 1, according to the same 
source, was apperaoantnny 40 per cent greater 
than during the corresponding period of last 
agg Prices have worked downward, with 
No. 2 yellow corn quoted at 71 cents on June 
18, as compared with $1.13 a year ago. Oat 
stocks are still large and, with improved crop 
conditions reported as a result of recent 
rains, prices have moved slightly downward. 
The condition of the growing crop is very 
spotted, and much damage was reported 
earlier as a result of the wind and dry weather. 

Cotton.—The Department of Agriculture 
reported the condition of the cotton crop for 
June 25 as 75.4 per cent of normal, and the 
acreage at 48,898,000 acres. On the basis of 
this report a yield of 13,726,000 to 16,294,000 
bales was indicated, the most probable yield 
being 15,635,000 bales. Last year the pro- 
duction was 16,086,000 bales. 
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With the crop year for cotton coming to 
a close at the a of July, the prospective 
carry-over appears to be large, as stocks 
on hand at the end of May in mills, ware- 
houses, and compresses, according to the 
Bureau of the Census, totaled 4,415,000 bales. 
This is the largest figure for the correspond- 
ing date in any of the last five years. A 
year ago stocks totaled but 2,482,000 bales. 
In addition to the large carry-over, demand for 
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unsatisfactory condition of the textile indus- 
try both here and abroad. In recent months 
activity in the cotton textile industry in the 
United States has been slowing down, and for 
the season, August through May, consumption 
by American mills was only 5 per cent larger 
than in the preceding year, whereas at the 
end of March consumption for the season 
was 7 per cent larger than in the yt ogee year. 
Exports for the season through the middle 
of June were 3 per cent smaller than in the 
corresponding season of last E hans practically 
all of the leading cotton an ey mmceegg 


countries, with the exception of France an 
Japan, reporting unsettled conditions in the 
textile industry. 
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In May and the early weeks of June weather 
conditions were generally favorable for the 
growing cotton crop in nearly all sections of 
the South except North Carolina, South Caro- 
lina, and the northern counties of Georgia. 
Except in these sections the crop, although 
from 10 days to 2 weeks later than usual, made 
good progress and at the end of June was gen- 
erally in a good state of cultivation. General 
rains during the third week of June in the 
Piedmont section of the Carolinas and Georgia 
relieved the drought and were very beneficial 
tojthe growing crop. Reports indicate that 
some damage is being done by boll weevils 
and other insects, but thus far it has been 
confined to a few localities. 

Partly as a result of the slowing down in the 
textile industry, the decline in exports, and 
the favorable outlook for the crop this year 
prices of cotton have declined in recent weeks 
and are considerably below those of a year ago. 
The closing price of spot cotton in New Or- 
le ns on June 18 was 17.4 cents a pound, as 
compared with 24.3 cents a pound in 1925. 
Quotations for the new cotton crop indicated 
in the prices for cotton to be delivered in Octo- 
ber were somewhat lower than the spot prices 
prevailing in the middle of June. 

Fruits and vegetables.—A heavy movement 
of fruits and vegetables during May and June 
brought the season’s total close to last year’s 
figures. Prospects for the leading fruit crops 
indicate a heavier production than usual, with 
the Department of Agriculture estimating a 
peach crop of 59,000,000 bushels, as compared 
with 47,000,000 last year, and giving a higher 
condition figure for both apples and pears. 
Car-lot shipments of strawberries equaled those 
of last year, and prices a slightly 
higher, growers reporting generally favorable 
returns. 

Livestock.—Livestock growers have entered 
the summer grazing season under generally 
favorable conditions, and reports reflect good 
success in both the lamb and calf crops. 
Ranges, with the exception of local areas, con- 
tinue good, and the Southwest is maintaining 
the progress indicated earlier in the season. 
The outlook for summer feed, according to the 
Department of Agriculture, is promising, al- 
though in certain States additional rainfall 
will be necessary to insure an ample supply. 
The condition of the ranges on June 1, accord- 
ing to the same report, was  apreye at 95 per 
cent of normal, compared with 94 per cent for 


a month earlier and 86 a year ago. 
103474—26——3 





Stockers and feeder shipments of cattle and 
calves during May were approximately 7 per 
cent larger in April than in May and slightly 
larger than in May a year ago. The move- 
ment of stockers and feeders, however, for the 
first five months in 1926 has been approxi- 
mately 9 per cent less than in the correspond- 
ing period in 1925. 

Continued light receipts of hogs and a fairly 
active denen for pork products have been 
accompanied by firm prices for hogs, new high 
levels being reached in early June. The bulk 
of sales for the week ending June 12 were made 
at $14.45, according to the report of the 
Chicago Federal Reserve Bank. This is $1 
higher than the May sales, and $2.35 above 
May, 1925. Stocks of pork products on June 1 
were 27 per cent lower than a year ago. Ac- 
cording to the Department of Agriculture, this 
decrease in stocks is equiavlent to 1,500,000 
less hogs than a year ago. 

The average prices of livestock at the 
Chicago market for May, with comparisons, is 
reported by the Chicago Federal Reserve 
Bank as follows: 


AVERAGE Price or LIVESTOCK 


{Per hundred pounds at Chicago] 














| Months of— 
Week | ss 

soe ne » A RE TERT EN? rs poe 

June12,! May, | April, May, 

1926 | 1926 1925 
Native beef steers (average) - -| $9. 60 $9. 25 $9. 40 $10. 05 
Fat cows and heifers -_----..--- 7. 60 7. 25 6. 95 7. 40 
Hogs (bulk of sales). .......-- | 14. 45 13. 45 12. 25 12.10 
Yearling sheep.-..-........--- | 14. 50 | 12.10 | 10. 50 10. 65 
Lambs (average) -..---------- 17.70 14. 75 13. 65 13. 60 





Reports from the range sections indicate 
that contracting of lambs for fall feeding is still 
on a very limited basis, a few sales taking place 
at around 10 cents. A —— small 
amount of wool is being sold outright, and 
much of it is being consigned or stored. Pre- 
vailing price quotations have been in the 
neighborhood of 33 to 35 cents a pound for 
Montana fleeces, while reports from the Pacific 
Northwest indicate a range of 28 to 30 cents. 

Dairy products.—Stocks of butter and cheese 
were 17,000,000 and 10,000,000 pounds greater, 


respectively, on June 1 than on the same date ~ 


a year ago. Prices, however, have held fairly 
firm, as the storage movement has absorbed 


surplus offerings. } 
short hay crop in the dairy sections were quite 


Reports of dry pasture and . 





ol aeons 
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prevalent during May, but rains in June have 
materially improved the situation. The pro- 
duction of butter and cheese has continued at 
a higher level than a year ago, although the 
relative increase has been gradually declining. 


COMMERCIAL FAILURES AND BANK SUSPEN- 
SIONS 


COMMERCIAL FAILURES 


The number and liabilities of commercial 
failures during May were smaller than in the 
preceding month or in May of last year. There 
were 1,730 failures reported by R. G. Dun & 
Co. for May this year; this total was nearly 12 
per cent smaller than that for April and com- 
pares with 1,816 and 1,767 reported for May, 
1924 and 1925; the liabilities involved 
amounted to $33,543,318, about 13 per cent 
smaller than in April, and were the lowest for 
the month of May since that month in 1920. 

The decrease in the number and liabilities 
of commercial failures in May as compared 
with April reflected decreases for all classes of 
enterprise, particularly trading organizations. 
Comparing May of this year and last, the 
number of failures among manufacturing enter- 
prises was larger this year than last, while the 
number of insolvent traders, agents, brokers, 
etc., was smaller this year. Total liabilities in 
default were smaller this 
classes of enterprise. Failures during May are 
shown in the following table, by class of enter- 
prise: 


CoMMERCIAL FarturEsS DuriInc May 


























| Number Liabilities 
Class of enterprise ect’ uh tai 
| 1926 | 1925 1926 1925 
All classes...........----- | 1,730 | 1,767 |$33, 543, 318 | $37, 026, 552 
Manufacturing..............- | 437 | 400 | 16,157,115 | 18,183, 856 
| ea CREE | 1,216 | 1,286 | 15,709,760 | 15, 819, 957 
Agents, brokers, etc.......... | 81 | 1,676,443 | 3, 022, 739 





The number of failures was larger in May 
than in April in only the Minneapolis, Dallas, 
and San Founives districts, but was larger than 
in May last year in the Boston, Cleveland, Chi- 
cago, Dallas, and San Francisco districts. 
Total indebtedness involved in failures was 
smaller in May than in the precedi month 
or in May last year in the New York, Rich- 





ear than last for all 








mond, St. Louis, Minneapolis, Kansas City, 
and San Francisco districts, and showed in- 
creases over both periods in the Boston, Phila- 
delphia, and Chicago districts; total indebted- 
ness was larger in May than in April, although 
smaller than in May, 1925, in the Cleveland, 
Atlanta, and Dallas districts. The number of 
failures in the San Francisco district was the 
largest reported since the district record has 
been maintained, but total liabilities were 
smaller than in the preceding month. Com- 
parative data, by districts, are presented in 
the following table: 


CommerciAL Fartures Durina May, By FEDERAL 
RESERVE DIstrRICTS 


























| 
| Number Liabilities 
Federal reserve district ei 

1926 | 1925 1926 1925 

waray | ASAT ss Oe bexset tt! 
| | REEL I x | 1,730 | 1,767 |$33, 543, 318 | $37, 026, 552 

(RS tha age einen | 210; 177| 3,847,720 | 2, 563, 135 
PRN OI 6 cacnccndeeukinndins 290 347 | 5,748, 621 8, 959, 077 
Philadelphia_............-.-- 46 67 | 3,071, 127 1, 108, 264 
Cievermmg... .......-..- 22-200. 155 153 | 4,473, 273 4, 496, 342 
Richmond. ---...........-.-- 118 131 1, 963, 570 5, 752, 331 
aN Seg 54 97 | 1,280,119 | 1,418, 655 
S| SR EERS TER. SASSER 222 | 197 | 7, 176,994 2, 896, 011 
NS EE ee 54 89 234, 034 1, 369, 633 
Minneapolis. -....-......---- 87 99 676, 560 1, 371, 418 
Kansas City...............-- 102 120 | 1,323,712 1,956, 286 
Ss oGirnsnanne acttuanabtl 91 | 56 802,029 | 1,956, 651 
San Francisco.-........-.---- | 301} 234] 2,945,550 | 3, 178,749 

Pe dat 


BANK SUSPENSIONS 


During May 66 banks, with total deposits of 
$16,344,000, were reported to the Federal 
reserve banks as having been closed on account 
of financial difficulties. These totals were 
larger than in April, when 54 banks, with 
deposits of $13,868,000, suspended operations, 
and were larger also than in May, 1925, when 
there were 54 suspensions innaleeie deposits 
of $15,930,000. Of the banks closed in May 
this year, 9, with deposits of $3,505,000, were 
national banks, and 1, with deposits of $896,000 
was a member State bank—a total of 10 mem- 
ber banks, with deposits of $4,401,000, as 
against 6 member banks, with deposits of 
$3,642,000, that suspended in April and 14, 
with deposits of $8,316,000, that suspended in 
Mey? 1925. 

he suspensions in May this year were 
largely in the Chicago, ‘Manainnie, and 
Kansas City districts, in which there were 50 


‘closed banks out of the total of 66 for the 
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county ry a whole. Nage B increase in se Bank Suspensions Durine May, 1926 
number of suspensions in May as compare 

with the satan month wen tee est ra the ‘Rhee. | Ot) eee 
Chicago district, where most of the suspen- or > pee RR PIR Hs Go mm © aaa 
sions were in the State of Iowa. One bank ber | deposits ?| ber | deposits | ber | deposits 2 
in the Richmond district, 2 in the Chicago EE fetes Hoare — 
district, 7 in the Minneapolis district, and 1 All districts...| * 66 |$16,344,000| 10/84, 401, 000} 56/$11, 943, 000 
in the Kansas City district, which had pre-| poston... Seppe, ie Se eC PR 
viously been closed, were reported to have | New York---....- 


resumed operations during the month. The 
number and deposits of banks closed during 
May, 1926, are shown in the following table, 
by class of bank; the figures for closed banks 
represent so far as can be determined banks 
which have been closed to the public by order 
of supervisory authorities, or by the directors 
of the bank, on account of financial difficulties, 
and it is not known how many of the institu- 
tions thus reported may ultimately prove to be 
solvent: 








| 6, 
1, 
| 3,871,000 
12} 2,035, 000, 
3) 1,237,000 
1, "221, 000 











1 000 
1 000 
1 600 
5 000 
8} 1,621,000 
16; 3,351, 000 
11} 1,910,000 
2 341, 000 
1 221, 000 








1 Comprises 9 national banks with deposits of $3,505,000 and 1 State 
member bank with deposits of $896,000. 


2 Figures represent 


eposits for the latest available date prior to the 


suspension, and are subject to revision when information for the date of 


nsion becomes available. « 


3 Includes 1 private bank for which no deposits are available. 











FEDERAL RESERVE BULLETIN 





JULY, 1926 





STATISTICAL WORK OF THE FEDERAL RESERVE BOARD AND BANKS IN 1925-1926 


Nature and scope of statistical work.—A 

rimary purpose of the statistical work of the 
Federal eserve Board and Federal reserve 
banks is to furnish the responsible authorities 
of the Fedeal reserve system with organized 
information relevant to the problems con- 
fronting them in the administration of reserve 
bank credit and in the performance of other 
duties which devolve upon them under the 
Federal reserve act. The results of this work 
are made available, however, as promptly 
and fully as possible, to the member banks and 
to the general public. This is accomplished 
partly through furnishing current figures di- 
rectly to reporting firms and other cooperating 
agencies, partly by release to the press, at 
Washington or in the cities in which Federal 
reserve banks are located, of statistical sum- 
maries relating to currency, banking, and 
financial developments and business condi- 
tions, and largely by the publication of this 
information and of the results of research 
studies in the monthly issues of the FEDERAL 
ReEsERVE BULLETIN, the monthly reviews issued 
by the Federal reserve banks, and elsewhere. 

An indication of the present scope of the work 
and of the manner in which the results are now 
made available to the public is afforded by the 
following list of regular monthly statements 
for the press issued or made available by the 
board during June, 1926, and by the accom- 
panying comment on recent changes affecting 
these statements and on the FreprerAL RE- 
SERVE BULLETIN. 


Date Statement 
June 1. Condition of member banks in 101 leading 
cities for May 26. 
3. Foreign exchange rates in May for 34 coun- 
tries. 
4. Condition of Federal reserve banks on June 2. 
6. Bank debits for the week ending June 2 (debits 
to individual accounts by banks in about 
250 reporting centers). 
7. Condition of member banks in leading cities 
for June 2. 
10. Retail trade in May (department store sales, 
preliminary report). 
11. Condition of Federal reserve banks on June 9. 
Bank debits during May. 
13. Bank debits for the week ending June 9. 
14. Condition of member banks in leading cities 
for June 9. 
18. Condition of Federal reserve banks on June 16. 
. Bank debits for the week ending June 16. 
21. eee of member banks in leading cities for 
une 16. 





Date Statement 
June 22. Condition of acceptance market for the period 
May 20-June 15. 

25. Condition of Federal reserve banks on June 23. 

27. Bank debits for the week ending June 23, 

28. Summary of general business and financial 
— in the United States (as of June 
25). 

Condition of member banks in leading cities 
for June 23. 

Condition of wholesale trade in May. 

Condition of retail trade in May. 

Business indexes of: the Federal Reserve 
Board for May (production, factory em- 
ployment, factory pay rolls, wholesale trade, 
retail trade). 


30. 


The issue of these statements is made pos- 
sible through the cooperation, especially in 
furnishing este information, of all member 
banks, particularly those in leading cities, 
numerous nonmember banks, the banking de- 
partments of all of the States, clearing-house 
associations in numerous cities, statistical 
offices of foreign countries, of the United States 
Government and State governments, and sev- 
eral thousand individuals, firms, and corpora- 
tions in the United States engaged in commerce, 
industry, agriculture, and finance that make 
reports to the board, either directly or through 
the Federal reserve banks. 

Since January, 1926, through the coopera- 
tion of the member banks in New York City 
reporting their condition weekly to the Federal 
Reserve Bank of New York, weekly reports 
covering loans made by them to brokers and 
dealers in securities, both for their own ac- 
count and account of correspondents, have 
been received and included since February 12 
in the board’s weekly statement of condition 
for member banks in leading cities. 

During the year ending June, 1926, through 
the cooperation of the Federal reserve agents 
and the reporting member banks in leading 
cities, the reports of condition for these banks 
for Wednesday of each week have been as- 
sembled somewhat -earlier and released for 
publication on Monday of the following week 
instead of on the subsequent Friday. This 
change took effect on Monday, May 17. 

The weekly reporting system for member 
banks in the pF tevin. istrict was also ex- 


tended in January, 1926, so that figures for 
bankers balances, formerly available only for 
banks in Minneapolis, are now available also 
for Duluth, Fargo, Great Falls, Helena, Sioux 
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Falls, and St. Paul; these new figures have been 
used in the Monthly Review issued by the 
Federal Reserve Bank of Minneapolis. 

The organization of the board’s monthly 
summary of debits to individual accounts by 
banks in reporting centers was also changed 
during the year so that these centers are now 
arranged by States. 

Federal Reserve Bulletin—The Fereprrav 
REsERVE BuLiett, which appears about the 
10th of each month, regularly recapitulates, 
with back figures, most of the information 

iven in the statements issued to the press 
uring the preceding month. The BULLETIN 
also carries the latest available information, 
generally on a monthly basis, covering money 
rates in New York City and 33 other cities, 
commodity prices in the United States and 
other principal countries, security prices and 
security issues in the United States, bank 
failures and commercial failures, agricultural 
credit, banking and financial statistics for 
foreign countries, movements of gold and silver, 
imports and exports of merchandise, and 
general information relating to building, trans- 
portation, and conditions in specific Tew of 
commerce, industry, and agriculture. At quar- 
terly intervals, furthermore, the BULLETIN 
ives figures showing the condition of all mem- 
er banks, both national members and State 
members, as shown by the abstracts of condi- 
tion statements for call dates prepared and 
published by the board’s division of bank 
operations and by the Comptroller of the 
Currency, and analyses of changes in member- 
ship in the Federal reserve system as given 
quarterly on the basis of these abstracts and 
current reports received from Federal reserve 
agents. ecapitulations of industrial and 
financial statistics for foreign countries also 
appear quarterly in the BuLietin, and the 
annual reports of central banks in _forei 
countries are reprinted or abstracted in the 
BULLETIN as they become available. Semi- 
annual analyses are also published relating to 
the earnings and expenses of the Federal 
reserve banks and the member banks, and an 
annual review of branch banking in the United 
States, which appeared this year in the BULLE- 
TIN for June. 

There was made available for the first time 
in the Feperat Reserve BvLietriy last 
November a classification of the loans of all 
member banks, showing separately for June 


30, 1925, loans secured by real estate, by 
United States Government obligations, and by 





other bonds and stocks, and “all other” loans; 
this information is also given in table No. 85 of 
the board’s annual report for 1925. Separate 
figures for these different classes of loans had fors 
merly been available only for national banks and 
for weekly reporting member banks. Begin- 
ning with this issue of the BULLETIN publication 
of the principal resources and liabilities of report- 
ing member banks in each of the 12 Federal 
reserve bank cities, by weeks, which was dis- 
continued late in 1923, is resumed, with back 
figures for 6 months, and earlier figures are 
given in the board’s latest annual report. 

The organization of statistical information 
for all member banks in such a way as to present 
a significant conspectus of beaking develop- 
ments for the United States as a whole has 
been facilitated during the year by distinguish- 
ing three groups: Member banks in New York 
City, member banks in other leading cities, 
and all other member banks. ‘‘All other” 
member banks, as included in this classifica- 
tion, are located for the most part in the smaller 
cities and towns of the various Federal reserve 
districts, and represent in a general way 
agricultural territory. Compilations accordin 
to this classification have been made an 
published for the loans and investments of 
member banks, their deposits, their reserve 
balances with Federal reserve banks, and the 
amount of their borrowings from Federal re- 
serve banks. The effect of this method of 
classification, which first appeared in chart 
form in the Butietin for last December, has 
been to simplify the process of obtaining a 
comprehensive current view of financial de- 
velopments in the country as a whole. 

The fact that approximately two-thirds of all 
banks in the United States, holding about 
40 per cent of the total loans and investments 
of all banks, are not members of the Federal 
reserve system gives rise to a need for informa- 
tion at comparatively frequent intervals cover- 
ing these nonmember banks, and during the 
current year the board has compiled on a 
quarterly basis figures covering the condition 
of all banks in the United States, both member 
and nonmember, using for the nonmember 
banks information furnished by the State bank- 
ing departments. This compilation, which 
appears for recent dates elsewhere in this 
BULLETIN, supersedes the former compilation 
for all incorporated stock banks in the United 
States, and differs from the latter in that it 
includes figures for mutual savings banks, a 





class of banks holding more than $7,000,- 











496 


FEDERAL RESERVE BULLETIN 





JULY, 1926 





000,000 of loans and investments, representing 
approximately 15 per cent of the total loans 
and investments of all banks. This informa- 
tion is now available quarterly for the country 
as a whole, for each Federal reserve district, and 
for each State, with the consequence that a 
comprehensive view of the entire banking 
situation for the United States, formerly 
available but once a year, is now available at 
intervals of about three months. 

For the purpose of exhibiting the nature and 
interaction of the factors affecting the volume 
of Federal reserve bank credit outstanding 
from time to time, tables and charts have been 
devised and published which present on a com- 
parable basis and in relation to each other 
changes in the volume of reserve bank credit, 
in the country’s stock of gold, in the amount 
of money in circulation, and in the volume of 
reserve balances maintained by member banks 
in accord with the reserve requirements re- 
flecting the volume of their deposits. These 
figures were first published in this form in the 
FepERAL ResERvE BuLietTin for January, 
1926; they appear on page 506 of this issue of 
the Butietrx. The figures used are on a 
monthly basis and represent averages for the 
month, which are believed to be more repre- 
sentative of actual conditions than figures for 
some particular date in the month, which 
experience has shown to be at times misleading 
by reason Of influences of a purely temporary 
character. The use of monthly averages of 
daily figures has also been developed for the 
classes of bills and securities held by the 
Federal reserve banks and for the various 
classes of reserve bank deposits, as illustrated 
by tables published elsewhere in this issue. 

The classification of acceptances bought 
by the Federal reserve banks according to the 
kinds of commodities upon which they are 
based was given for the first time in the 
Buiitetin for August, 1925, covering the 
months of March and April, and figures giving 
the commodity classification of bills purchased 
during each quarter of the year 1925 appear 
in Table 55 of the board’s annual report. 

The analysis of changes in membership in the 
Federal reserve system has been extended over 
the entire period since the establishment of the 
system, and published in Tables 93-94 in the 
board’s annual report for 1925, and an analysis 
has also been eo of bank failures during 1924 
and-1925, of which the results were published in 
the April BULLETIN. 





Some additions have been made during the 
year to the information published in the BuL- 
LETIN for central banks in foreign countries, 
but in this field the chief development has been 
the analysis of the information in such a way 
as to permit the construction of charts showing 
for about 20 foreign countries the movement 
of principal resources and liabilities of the 
central bank. Regular publication in the 
Bu.L_etin of the price indexes for groups of 
commodities as prepared by official agencies 
in England, France, Germany, Italy, and Can- 
ada was begun in the BuLLETIN for November, 
1925, and at the beginning of the current year, 
after the restoration of the pound sterling to 
gold parity and the approximate stabilization 
of other foreign currencies, the computation of 
the board’s special indexes of prices, for the pur- 
pose of international comparison, was discon- 
tinued, both for foreign countries and for the 
United States. 

The board’s indexes of production, wholesale 
trade, and retail trade are now in process of 
revision, with a view to taking advantage of 
more comprehensive statistics that have re- 
cently become available, and improvements in 
statistical method. For the purpose of revision 
of the indexes ot wholesale and retail trade, and 
the preparation of additional indexes, detailed 
monthly figures covering a series of years have 


been assembled for reporting wholesale firms 


and department and other retail stores, many 
of which began their regular reporting to the 
Federal reserve banks after the construction of 
the existing indexes. Figures of similar scope 
have also been collected m acntA for the report- 
ing firms the volume of their accounts receiv- 
able and their collections; the development of 
these series of figures and their compilation in 
the form of index numbers are in pursuance of 
the policy of increasing the emphasis given by 
the statistical work of the Federal Reserve 
Board and banks to banking, credit, and finan- 
cial conditions. A revision of the board’s in- 
dexes of industrial production, manufacturing, 
and mining is also under way, which will bring 
them more nearly up to date as regards the 
period taken as a base and will incorporate 
the results of development in statistical 
method. 

Money rates and the money market.—Studies 
in the structure of the money market of the 
United States have been continued during the 
year. These studies, based in part on money 


rates as quoted in the open market in New 
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York and other cities, have also utilized data 
derived from the monthly reports covering rates 
charged customers by representative member 
banks in Federal reserve bank and branch 
cities, from the records of the Federal reserve 
banks showing rates borne by customers’ 
paper rediscounted, and averages for rates of 
interest income received on loans and invest- 
ments by member banks as shown by compari- 
son of their statements of earnings and expenses 
with their condition statements. For repre- 
sentative banks in Chicago and Detroit figures 
are being studied by the Federal Reserve Bank 
of Chicago covering average rates earned on 
loans and discounts. The work along these 
lines that has been done by the board and by 
some of the Federal reserve banks has been 
reflected in the current analyses of money rates 
that appear in the system’s monthly publica- 
tions. 

A study of the movement of funds in the New 
York money market was made during the year 
by the Federal Reserve Bank of New York, de- 
signed primarily to give prompt information to 
the officers of the reserve bank and the Federal 
Reserve Board for factors affecting changes 
from hour to hour and day to day in the reserve 
position of New York City banks. This study 
was based in part on records of the reserve bank 
and in part on special reports submitted at 
hourly intervals by cooperating member banks, 
and provides the basis for a better working 
knowledge of the relations between the reserve 
banks and the money market. The nature of 
the study and of its general results were de- 
scribed in an article in the Harvard Review of 
Economic Statistics for January, 1926, and also 
in the testimony of officers of the Federal Re- 
serve Bank of New York in the recent hearings 
before the Committee on Banking and Currency, 
House of Representatives, on H. R. 7895, which 
will soon be available in published form. The re- 
sults have also been reflected in the comment on 
the New York money market that has appeared 
in the monthly review of the New York bank and 
in the FeperAL Reserve Butietin. A study 
of similar character, on a daily basis, relating to 
the flow of credit into and out of New England 
during a selected period has been made by the 
Federal Reserve Bank of Boston, based in part 
upon figures concerning transactions effected 
through the gold settlement fund, and these 


figures have also been given some analysis, for a 
similar purpose, by the Federal Reserve Bank 





of St. Louis. The compilation of statistics of 
settlements through the gold settlement fund 
for the purpose of showing, by months, the 
transactions of each Federal reserve bank with 
every other Federal reserve bank, to which ref- 
erence was made in the Butietin for July, 
1924, has been continued and some use of the 
results has been made by the board. These 
figures reflect in part intersectional movements 
of currency as well as intersectional movements 
of credit, and other available data relating to 
currency paid into and paid out by the reserve 
banks are being studied with reference to their 
bearing on the general credit situation. 

Earnings and expenses of member banks.— 
Analytical studies of the earnings and ex- 
penses of member banks through the develop- 
ment of significant ratios have been con- 
tinued during the year. These studies began 
several years ago, with results of a study for 
the New England district published by the 
Federal Reserve Bank of Boston in 1921 and 
results of a study for all Federal reserve dis- 
tricts, with an account of the methods em- 
ployed, were published in the FrepERAL Re- 
SERVE BuLierin in December, 1924, with 
later studies appearing at intervals, the latest 
being that in the June BuLietin, 1926. 
The Federal reserve banks of Boston and New 
York, on the basis of work done in earlier 
years, have during tnis year elaborated studies 
of this character for their own districts, partly 
in order to make them more useful to the indi- 
vidual member bank, and corresponding studies 
have been started or continued during the year 
by the Federal reserve banks of Philadelphia, 
Richmond, Chicago, Dallas, and San Francisco. 
Preliminary results of the Chicago study, with 
a description of methods followed, were fur- 
nished to member banks in the Chicago dis- 
trict in January and February, 1926, and some 
individual member banks in that district have 
since that time made for themselves corre- 
sponding analyses of their own costs and earn- 
ings; similar studies for nonmember banks are 
also under way. 

Position of borrowing member banks.—Analy- 
sis has been carried on during the year, both by 
the board and by some of the reserve banks, 
of the trend of condition of individual mem- 
ber banks, as exhibited in available records, 
for the purpose of developing the reasons for 
borrowing at the reserve bank, and working 
out, if possible, methods for calling attention 
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to borrowing of unusual amount or duration, 
graphic methods for analyzing special cases, 
and something in the nature of standard sets 
of factors by which adverse changes in the 
position of the individual bank may be recog- 
nized when these changes first appear. Refer- 
ence to this work is made in the board’s an- 
nual report for 1925. ; 

Other work on banking, currency, and credit.— 
Improvement in methods of recording series 
of banking statistics in order to make them 
more readily usable has been carried forward 
during the year by the board and by several 
Federal reserve banks. The Boston bank has 
furnished each of the mutual savings banks 
included in the reporting group of the Boston 
district with eentely figures presenting in per- 
centage form a comparison of the month-to- 
month changes in deposits for that bank, with 
changes for the entire group. The Chicago 
bank has extended and developed its reporting 
system for savings deposits. At Boston the 
index of check transactions in leading cities 
has been revised, and indexes developed for 16 
individual cities, the index for any of these 
cities being made available to any reporting 
bank upon request of that bank. At the 
Cleveland bank work has been done on the 
development of district indexes covering check 
transactions, also on the velocity of circulation 
of bank deposits, a matter studied also by the 
Minneapolis bank. The Minneapolis bank 
completed during the year a comprehensive 
survey of banking in the Minneapolis district, 
not confined to member banks but including 
all banks, and incorporating data for number 
of banks, loans, investments, deposits, borrow- 
ings, and also, for reporting banks in four 
States, the items of cash and balances due 
from other banks. An analysis has also been 
made at Minneapolis of the seasonal movements 
of bankers’ balances due to northwestern corre- 
spondent banks, covering the period 1921-1926, 
and a study of interest rates on farm mortgages 
during the 30 years ending 1925. The San 
Francisco bank has studied the matter of 
seasonal changes in the condition of member 
banks in the twelfth district. Work has also 
been done at San Francisco toward assembling 
back figures on money in circulation and on the 
deposits, loans, capital, and surplus of all banks 
in the United States. 





Reports on production, employment, and 
trade.—The principal series of statistics of pro- 
duction, employment, and trade used by the 
board, as described in detail in the BULLETIN 
for July, 1925, are in part collected through the 
several Federal reserve banks, and there has 
been some extension of the reporting system 
of the reserve banks along these lines, but em- 
phasis has been more generally placed upon 
the better classification and utilization of data 
already currently available and the relation of 
these to the credit situation. Reference has 
already been made to the process of revising 
the board’s indexes of production, wholesale 
trade, and retail trade, and the New York bank 
has revised its indexes for wages in the United 
States and for the volume of general trade. 
Additional reports are now being received on 
industrial employment by the Federal Reserve 
Banks of Boston, Philadelphia, and San Fran- 
cisco, largely in cooperation with State labor 
— and for the — of affording 
information regarding specific communities. 
This desire for localized information has also 
rey the collection by the Boston bank of 
additional figures for car loadings which relate 
to 51 industrial centers in New England. The 

eat bulk of the statistical information used 

y the Federal Reserve Board and banks con- 
cerning employment, however, as well as pay 
rolls and production, is obtained through other 
agencies, notably the United States Bureau of 
Labor Statistics, the United States Department 
of Commerce, and the United States Depart- 
ment of Agriculture, agencies specially equipped 
for and officially charged with the collection of 
basic information along these lines. In the 
fields of wholesale and retail trade, on the other 
hand, in which the collection of information 
for the board by the Federal reserve banks 
began on a large scale shortly after the war, and 
which are lines of activity with large and vary- 
ing credit requirements, collection of basic in- 
formation has been extended, generally along 
lines more fully indicated in the account of 
trade statistics given in the Butierin for July, 
1925. Among the additional lines for which 
new or more representative reports on sales are 
now being received in one or more Federal 
reserve districts are automobiles (Philadel- 
phia), electric power (Philadelphia), furniture 
(Cleveland, Richmond, Chicago, St. Louis), 
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shoes (Chicago, St. Louis), retail lumber (Chi- 
cago, Kansas City), men’s furnishings (St. 
Louis), and department stores (Dallas). The 
board is now receiving reports from more than 
1,450 wholesale firms located in about 300 
cities, more than 670 department stores in more 
than 100 cities, and about 60 chain store sys- 
tems operating over 30,000 separate stores. 
It has been in the development of additional 
items of information, more closely related to the 
banking and credit situation, however, that 
much of the progress in the board’s system of 
trade reporting has taken place during the year. 
Thus more firms in more lines and in more dis- 
tricts are now reporting their stocks on hand, 
their bills receivable, their outstanding orders, 
and their collections, and reporting these in more 
precise and usable form. The information on 
collections, for example, is being reported more 
generally in figures definitely related to ac- 
counts outstanding instead of under the general 
headings of good, fair, slow, or poor, formerly 
used in a few districts, and separate figures re- 
lating to the installment business of depart- 
ment stores have been added to the reports 
assembled by the Federal reserve banks of 
Boston, New York, Cleveland, and Chicago. 
District indexes of business conditions.—The 
Federal Reserve Bank of Boston has published 
since November, 1924, an index of general busi- 
ness conditions that relates altogether to the 
Boston Federal reserve district, and work has 
been done by other reserve banks on district in- 
dexes of similar character or indexes coverin 
on a district basis specific lines or phases o 
business. The Federal Reserve Bank of New 
York has during the year added to its list of 
business indexes an index for real estate 
transfers and one for stock incorporations. 
The Federal Reserve Bank of Philadelphia 
has prepared an index of industrial activity 
for the Philadelphia district, and index num- 
bers for employment and wage payments for 
49 industries, with combined indexes for each 
of three States, and has started the work of 
assembling by cities, for 15 different cities in 
the district, data relating to employment, 
wages, building permits, check transactions, 
savings deposits, and electric-power sales. 
The Goreland bank has continued work al- 
ready started on district indexes of check 
transactions and the turnover of bank deposits, 
and done preliminary work on a district index 
of employment. The Chicago bank has com- 
pleted index numbers ing automobile 
distribution in the Middle West, for the period 


103474—26—-4 





1923 to date, and including sales of new cars, 
wholesale and retail, and stocks of new cars 
on hand, also sales of used cars and stocks of 
used cars on hand, and has made revisions 
in its index numbers for meat packing, cream- 
ery butter, shoe manufacturing, agricultural 
machinery, and agricultural pumps. Minne- 
apolis has analyzed, for the purpose of deter- 
mining trends, figures for building permits re- 
lating to 18 cities in the district, with separate 
treatment for Minneapolis, St. Paul, and 
Duluth, and separate recognition of three 
— of cities (four mining cities, four wheat 

elt cities, and six mixed farming cities), 
has made a similar study of check transactions, 
and has analyzed figures for freight-car load- 
ings in the northwestern district, 1919-1925. 
The San Francisco bank has revised its index 
of general business conditions for the San 
Francisco district, based on check transactions, 
and analyzed numerous series of figures for 
specific lines of trade and industry. 

Selected special studies.—A number of spe- 
cial studies of economic and statistical charac- 
ter were made during the year, in addition to 
those already enumerated. Among these are 
an analysis of the foreign trade of the United 
States (Boston), production of gold and 
silver throughout the world in relation to bank 
reserves (New York), production of electric 
power (Philadelphia), number of farms in the 
ninth Federal reserve district and agricultural 
readjustments between 1920 and 1925, also 
comparison of the -ninth Federal reserve 
district with the United States as a whole on 
the basis of significant economic data (Minne- 
apolis), two surveys of selected areas in Texas 
where economic conditions reflected poor crops 
(Dallas), and preliminary work on position of 
the twelfth Federal reserve district in the trade 
of the United States with the Far East (San 
Francisco). 

Publications by individual Federal reserve 
banks.—Reports made to the various Federal 
reserve banks generally arent in summary in 
the monthly reviews published by these banks 
and in large part also in the FepERAL RESERVE 
BuLietrx. Summaries are also distributed 
by letter to cooperating interests and appear 
in part in statements given to the press by the 
Federal reserve banks prior to the appearance 
of their monthly reviews. The Federal reserve 
bank of New York, for instance, issues advance 
releases based on reports from wholesalers, 
department stores, and chain stores, and the. 
Philadelphia bank gives publicity, as soon as 
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the figures become available, to information 
compiled from reports of savings banks, dealers 
in commercial paper and in bankers’ acceptances, 
wholesale ee | retail dealers in automobiles, 
roducers of electric power, and iron and steel 
oundries, and figures covering factory em- 
age ae in each of the three States—Delaware 

ew Jersey, and Pennsylvania. The Federal 
Reserve Bank of Boston, for which monthly 
statements for the press are identical in time 
and substance with its monthly review, has 
undertaken during the year to advance the 
monthly publication date, which is now several 
days earlier than formerly. Almost all of the 
Federal reserve banks include in their monthly 
reviews some of the results of special studies 
made by these banks, and it is an important part 
of the policy of the banks to give currently 
in these monthly reviews a comprehensive 
view of the district situation in banking, credit, 
industry, and agriculture in perspective, corre- 
sponding in its general nature to the national 
view that the Federal Reserve Board under- 
takes to present in the FrpERAL RESERVE 
BULLETIN. 


TREASURY FINANCE 


June financing.—Early in the month the 
Secretary of the Treasury announced that 
the June financing this year would not include 
the offering of any Government obligations, 
since income tax and other receipts were suffi- 
cient to provide for the relatively small amount 
of maturities coming due on the 15th and for 
the cash requirements of the Treasury until 
September. Public debt maturities comin 
ayable on June 15 included two issues o 

easury certificates outstanding at the end of 
May in the amount of $333,723,000. For 
several years past, as shown in the following 
table, maturities on income tax quarterly 
payment dates have run generally in larger 
amounts than this, and the Treasury has 
regularly borrowed to provide for some portion 
of these maturities, with the net result that 
the quarterly financing has usually effected 
some reduction in the amount of the debt 
outstanding as well as some further distri- 
bution of future maturities to bring them more 
into accord with the Treasury’s established 
program of debt reduction. Through these 
quarterly financing operations, also, reduc- 
tion of the proportion of floating to bonded 
indebtedness has been more or less continu- 
ously effected. 





Income Tax QuAaRTERLY PAYMENT Date MArorIiTIEs 
AND Issues, Marcu 15, 1923, ro June 15, 1926 


{In thousands of dollars} 




















Iss 
Maturi- a 
one of 
reasury 
Year and month notes and Foc a 
certifi- : Bonds 
cates 1 | certifi- 
cates 
1923 
EE « ee See, 366, 504 | 475,335 |.......... 
atte aptly ac palit Reset niet, Boor 304 209,716 | 181,554 |.......... 
SRR aera 290,927 | 249,750 j.......... 
| SRE Beitr at Soom: 370,067 | 349,277 |.......... 
1924 
ee ore tee ee ee 553, 566 | 400,299 |_......... 
Sa PE EPR EEA Ait oS 446,217 | 198,065 |.......... 
NE 377, 681 |  } Sees 
RR PA EOE 1 Tee ETE ees 755, 827 
1925 
Le, Se Oe et ea as 557,227 | 219,462 290, 155 
| PR Cae rere ee! 405,599 | 124,247 |_......... 
SERRE BEGINS. 224,576 | 251,936 |_...._.... 
RP Ie Eat es 479,121 | 452,749 |....... 2. 
1926 
| RPS eRe TRS ee 494, 898 
WS es nse Rice eA enadnda WOUEWES Toococeéccolebaceccscs 
| 
i 





he 7 outstanding at the beginning of the month and maturing on 
el . 


Changes in the amount of the debt outstand- 
ing are only partially indicated by the quarterly 
financing operations of the Treasury, since debt 
reduction is effected in these months as at 


-other times also by retirements through the 


cumulative sinking fund, by purchases and 
receipts under foreign debt settlements, by 
receipts for estate taxes, purchases from fran- 
chise-tax receipts, by forfeitures, gifts, etc., 
and by application of surplus revenues. It 
will be recalled, also, that the issue of 4 per 
cent Treasury bonds of 1944-1954, shown in 
the table for December, 1924, was largely a 
refunding of future maturities rather than a 
borrowing operation to cover current maturi- 
ties. Nearly four billions of outstanding short- 
dated notes, certificates, and bonds were made 
receivable without limit as to the amount of 
these obligations which would be accepted in 
payment of subscriptions to the new issue, and 
exchange subscriptions accepted by the Treas- 
ury in fact amounted to some $532,000,000 in 
the total issue of about $756,000,000. To the 
amount of these exchanges the new issue 
effected a more advantageous distribution of 
the short-dated debt maturities. Maturities 
aid on this date exceeded cash subscriptions 
or the new bonds by approximately $156,- 
000,000. The bond issues of March, 1925 and 
1926, effected a funding of a portion of the 
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floating debt into bonds. Quarterly opera- 
tions have, however, dealt principally with the 
payment and issue of Treasury notes and 
certificates. In the period covered by the 
table the volume of notes and certificates out- 
standing and maturing on income tax payment 
dates has been reduced from year to year by 
cash payment and by exchanges in subscrip- 
tion of notes and certificates for issues of 
bonds. The extent to which these changes 
have been effected will be apparent in the 
following table, which distributes the interest- 
bearing debt outstanding June 30 as ma- 
turing on quarterly tax payment dates and at 
other times. On June 30, 1923, over five 
billions of notes and certificates maturing on 
these dates were outstanding, and on June 30, 
1926, the amount had been reduced to less 
than two billions. 


INTEREST-BEARING DEBT OUTSTANDING AT THE END 
oF Fiscat YEARS 1921-1926 


{In thousands of dollars] 


Interest-bearing debt outstanding 





Maturing on income | } 


I 
1} 

June 30— | tax quarterly pay- | 
i} 








ment dates | Other 
Total | Bonds securities 
|| Treasury | Treasury 
|| notes certificates 
he ! | | 
a 23,738,900 || 311,192 | 1, 213, 330 | 16,119, 131 | 1 6,095, 247 
— ——— 22, 710, 338 || 2,246,596 | 1,345,356 | 15, 965, 452 | 2 3, 152, 933 
1938...... | 22, 007, 044 i} 4, 104, 195 1,031,418 | 16, 534, 879 3 336, 551 
—— 20, 981, 242 735, 309 807, 513 | 16,025,459 | 4412, 955 
ae | 20, 210, 907 || 2, 354, 241 533,285 | 16, 842, 290 4 481, 091 
) eee | 19, 383, 771 || 1,438, 904 452,879 | 16,928,279 | 4 563,710 
1 Victory Liberty loan notes $3,913,933,350, Treasury certificates 
$1,486,242,950, and war savings securities $695,070,814.51. 
2 Victory Liberty loan notes $1,991,183,400, Treasury certificates 


$483,431,000, and savings securities $678,318,885.18. 

3 Treasury (war) savings securities. 

4 Treasury (war) savings $385,690,754.52, and adjusted service series of 
notes and certificates, $95,000,000. 

‘ Treasury savings certificates $359,809,690.05, and adjusted service 
series of notes certificates $203,900,000. 





_ Accompanying tables show net debt reduc- 
tion -on all accounts by fiscal years in the 
seven-year period from July 1, 1919, when the 
debt was near its maximum amount, to June 
30, 1926; retirements in this period chargeable 
against ordinary receipts classified with refer- 
ence to source of funds utilized; and public 
debt maturities to June 1, 1931, according to 
a preliminary statement of the Treasury. 


Dest RepuctTion, Py Fiscan Yrears, 1920-1926 


{In t’.ousands of dollars] 


| Debt reduction 


| p= 

















Retire- 
J | Retire- ments 
Fiscal year ments Retire- | through 
Total ! chargeable ments reduction 
|| against through of net 
| ordinary | surplus | balance in 
|| receipts general 
fund 
= —_ _ — | . 
2, 739,000 | 2,056,000 | 1,047,000 
TITS 79,000 | 212,000} 894, @00 
1921. .... 422, 000 87, 000 1 187, 000 
1922... 423,000 | 314, 000 277, 000 
a 403, 000 310, 000 1 99, 000 
1924... 458, 000 ‘ 136, 000 
[ Sea 467, 000 250, 000 18, 600 
We eeasigese ction 487,000 | 378, 000 | 8, 000 











1 Debt issues resulting in increase in net balance in general fund. 
2 Includes a reduction of $4,842,000 on account of a revised estimate of 
the amount of fractional currency outstanding. 


Dest RETIREMENTS CHARGEABLE AGAINST ORDINARY 
Receipts, BY Source or Funps, Jury 1, 1919, To 
JUNE 39, 1926 


{In thousands of dollars] 





| Fiscal | July 1, 1919 
Source of funds | year, | to June 30, 

| ‘39296 «=| ~~ (1926 

' 

Oa atten cncscntinceedetanangdicesa 487,376 | 2,738, 487 
NS Te a ee Le ee 317, 092 1, 740, 552 
Purchases from foreign repayments---.-_-....-- 4, 393 286, 875 
Received under foreign debt settlements -_ __.-- 165, 260 503, 686 
UTR OA GIS Fiore iiccth ieck se ccnctaiecwccmeenent 66, 088 
Purchases from franchise tax receipts...._.-.-- 568 139, 792 
pe EY eee 63 1, 494 
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Pusiic Desr Maruritiss To JUNE 1, 1931! 


{In thousands of dollars] 











Amount | , 
Date of | = 7a outstand- | Cumula- 
maturity Class of security ing June | tive total 
30, 
1926 | | 
= ae Es 414, 922 414, 922 
mes: 15........ Certificates of indebtedness - - __- 452,879 | 867,801 
Dec. 15-31....| Treasury (war) savings certifi- 1,807 | 869, 608 
cates. 
1927 
|, Se Certificates of indebtedness ? -_-- 30,400 | 900, 008 
Jan.-Sept...-- Treasury (war) savings certifi- 95,603 | 995, 611 
| _ Cates. 
Mar. 15.......| Teeesey aobe8...........5...- = 668, 201 | 1, 663, 812 
Oct.-Dec--_-.-- Treasury (war) savings certifi- 14, 559 | 1, 678, 371 
| cates. | 
Dec. 15......- | ‘Seeabary notet................-- 355, 780 | 2, 034, 151 
1928 | 
Jan.-Nov-__.-- | Treasury (war) savings certifi- 129,448 | 2, 163, 599 
| cates. 
Sept. 215....... Third Liberty Loan__......--..-- 2, 488, 272 | 4, 651, 872 
| a ae | Treasury (war) savings certifi- 23, 510 | 4, 675, 381 
cates. + 
1929 | | 
Jan.-July 15... Treasury (war) savings certifi- 94,883 | 4, 770, 265 
| cates. 
OS eee Treseery pebee *. 2.0.00 .255 0.252. 50, 000 | 4, 820, 265 
1931 j 
7) IAG WN. iia ce iinnecive 123, 500 | 4, 943, 765 
etal. pO 0 iss «sano ngnssocssent 4,043, 765 |.......... 





1 Exclusive of debt on which interest has ceased ($13,359,900), second 
Liberty Loan bonds ($3,104,527,806), which are redeemable but do not 
mature within the period, and of other interest-bearing obligations 
redeemable at the pleasure of the Government but not maturing within 
the period and not called for redemption ($687,165,670). 

? Adjusted service series. 


Foreign debt payments received June 15.— 
Under agreements with foreign governments, 
payments on account of principal and interest 
of their funded indebtedness to the United 





States were received by the Treasury on June 
15 in amounts as set forth below. It is pro- 
vided in these agreements that payments may 
be made optionally in either cash or obliga- 
tions of the United States at par, and Great 
Britain and Italy on June 15 tendered payment 
to the amount of $68,500,000 in Treasury cer- 
tificates of indebtedness maturing on that 
date, and to the amount of $4,450,000 in first 
Liberty loan 314 per cent bonds. As obliga- 
tions so tendered must be canceled and retired, 
the public debt of the United States has been 
accordingly reduced. 


Foreign Dest PAYMENTS RECEIVED ON JUNE 15, 1926, 
ON ACCOUNT OF THE FUNDED INDEBTEDNESS OF 
ForEIGN GOVERNMENTS TO THE UNITED STATES 


{In thousands of dollars] 




























Amount of payment 
| { 
| | Made in 
Country ! | 
Total ! P vat | Interest | Obliga- 

|} F | Cash | tions of 

i} United 

|| States 

I 

Total__......- 77,783 || 7,954! 69,828 | 4,833 72, 90 

Great Britain. .____- ~~ 67,080 |I_........ 67,080 |......... 67,950 
eae 3 SES eee 5, 000 
|| RR AS 2,094 |; 1,224 | 870 EE Wkkinsetee 
Czechoslovakia - _-__ is ee SR ee RPE tnadeisonsas 
Esthonia............ | eee ee kuekeaaae 
Finland...........-- > | 133 
OT a TE 6 ied ecb te 29 
Lithuania__ 77 | 30 | 46 | 
ee et  ) | 750 | 
Rumania-_....._....- 200 || oY Ree 

| | \ 
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CHANGES IN MEMBERSHIP IN THE FEDERAL RESERVE SYSTEM DECEMBER 31, 1925, 
TO APRIL 12, 1926 


On April 12, 1926, the number of member 
banks of the Federal reserve system was 77 
less than on December 31, 1925, the number of 
national members being 54 less and of State 
members 23 less. These decreases reflected 
primarily the effect of changes other than those 
which express the exercise by banks of their 
option to assume or relinquish membership, 
as shown by the following table, in which 
changes of this class are given separately, 
both for additions and for withdrawals. All 
other changes, representing those incidental 
to the loss of separate identity by member 
banks which merged with other member banks, 
or which result from suspensions or voluntary 
liquidations, are also shown in the table: 


CHANGES IN MEMBERSHIP IN THE FEDERAL RESERVE 
System, DeceMBeErR 31, 1925, To ApriL 12, 1926 





Number 

| of banks 

Active member banks, December 31, 1925........-.-.-- 9, 489 

I ee aii ins cctgicnticnnininaeniandnsaal 50 

Banks withdrawing from the system !._._.......-...-.-.-.-- 39 

Net increase from banks joining and withdrawing - - - -- ll 
Banks lost to membership through mergers between member | 

I I dik kid cbinsccwatncesesatigcntsdebeess | 88 

Net decrease for the quarter... ..........-...-..2.--.-- -7 

Active member banks, April 12, 1926...............-.-------- | 9, 412 





1 Includes 17 withdrawals which were incidental to the absorption of 
member banks by nonmember banks. . 


Of the 50 banks that joined the system 32 
were newly organized national banks, 6 were 
nonmember banks that converted into national 
banks, 9 were nonmember banks that were 
admitted to membership with the status of 
State institutions, and 3 were banks previously 
closed which were found or made solvent and 
resumed operations. Of the banks that with- 
drew from the system 16 were State banks that 
withdrew after advance notice to the Federal 
Reserve Board, 6 were member banks that 
were succeeded by nonmember banks organ- 
ized for that purpose, and 17 were absorbed 
by existing nonmember banks. The other 
decreases in membership were largely the re- 
sult of mergers and suspension; mergers be- 
tween member banks accounted for the loss of 





45 member banks—40 of them national banks 
and 5 member State banks—and suspensions 
accounted for the loss of 32 banks—24 national 
banks and 8 State banks. 

There were also 9 voluntary liquidations,’ 1 
compulsory withdrawal of a member State 
bank, and 1 temporary loss arising out of the 
fact that a national bank was succeeded during 
the quarter by a State bank which did not 
become a member until after April 12. Gains 
and losses in membership between the end of 
1925 and the middle of April, 1926, are classi- 
fied for national and State member banks in 
the following table: 


CHANGES IN MEMBERSHIP IN THE FEDERAL RESERVE 
System, By Ciass or Bank, DecEMBER 31, 1925, 
TO APRIL 12, 1926 


Member banks 





| 
Number 


Resources 
nee | (in thou- 
Na- } | sands of 
tional State | Total | dollars) 
| | 





} Se 
Active member banks, Dec. 31, 1925__| 8, 048 1, 441 | 9,489 | 41, 425, 295 








Additions to membership: 























Organization of national bank____| oy renee 32 7, 330 
Conversion of nonmember bank | } 
re ee 6 3, 815 
Admission of State bank -__.___-- ‘ee | i) 9 36, 543 
Resumption following suspen- 
sion.....-- pea naensencensces 2 | 1 3 1, 375 
Conversion within the system.__|_______ bs, See . 
Total additions. ............... 40 | ll jp, te ee 
Losses to membership: | } 

Merger between member banks— | | 
Sea ae 5 3 a 
rE eeED } 11 | 2 EELS 

Voluntary liquidation (terminal) _| 7 | 2 9 7,179 

Suspension and insolvency -_--_- 24 | 8 | 32 14, 943 

Absorption of member by non- | 

Lk a 15 | 2 17 11, 232 

Conversion of member to non- | 

member bank_._..._........... i | wre | 6} 2, 065 
Withdrawal of State bank_____._- a. } 817) 817) 6, 604 
Conversion within the system _-_- i | Ss Py SO RPM 
} i | 
eS ae 94 34 Sg, Se REE 
EIR aA A —54| —23| —77 | 41,349,855 
Active member banks Apr. 12, 426_.-| 7,994 | 1,418 | 9,412 | 40, 075, 440 
| } 











* Succession between member banks of one class and member banks of 
the other, without effect on number of banks in the system. 
> Includes compulsory withdrawal of one bank with resources of $148,- 


¢ Succession of national bank by State bank which did not become a 
member until after Apr. 12, involving temporary decrease of 1 bank. 

4 Includes changes in resources due to reorganization, growth, con- 
traction, etc., in addition to changes enumerated. 

1 All instances in which voluntary liquidation did not terminate the 
existence of the bank, but was a step toward change in status, have been 
classified according to the ultimate status of the Cenk. 
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Changes in State Bank Membership 


The following list shows changes affecting State bank 
membership during the month ended June 21, 1926, 
on which date 1,414 State institutions were members 
of the system: 


























ADMISSIONS 
are 
0 
Capital | Surplus | resources 
a ee | 
District No. 2 
Bank of Farmingdale, Farmingdale, N. Y_| $25,000 | $20, 000 | $937, 549 
International Acceptance Securities & | 
Trust Co., New York, N. Y............ 500, 000 | 500,000 | 3, 977, 522 
| 
District No. 12 
| 
Hillsboro Commercial Bank, Hillsboro, 
REE eatin pL ERS 5 | 58, 000 | 25, 000 511, 574 
CHANGES 
District No. 6 
Voluntary withdrawals: 
Central Bank & Trust Co., Jasper, 
| ER EE EERE ae $50, 000 | $10,000 | $567, 538 
Commerce Bank & Trust Co., Com- 
OS RE eas 50,000 | 12,518 167, 874 
Absorbed by national bank: The City 
National Bank & Trust Co., Miami, 
Fla., has absorbed the following mem- 
ber: Commercial Bank & Trust Co., 
I Wh ban nek ue mak ammnaind 200, 000 | 100,000 (12, 717,337 
District No.7 
Voluntary withdrawal: Lovell State 
Bank, Monticello, Iowa...............- 200, 000 | 100,000 | 1, 574, 509 
Closed: Hudson Savings Bank, Hudson, 
| SSE Oe a ee --.--| 50,000 | 20,000 543, 606 
District No. 11 
Absorption of national bank: The Co- 
chise County State Bank, Tombstone, 
Ariz., a member, has absorbed the fol- 
lowing member: First National Bank, 
BEM... «oss accousnsabontae GOD b ckcecass 225, 872 
Closed: First State Bank, Paris, Tex._.__| 150,000 | 50,000 | 1, 334, 838 











Fiduciary Powers Granted to National Banks 


During the month ended June 21, 1926, the Fed- 
eral Reserve Board approved applications of the 
national banks listed below for permission to exercise 
one or more of the fiduciary powers named in section 11 
(k) of the Federal reserve act as amended, as follows: 
(1) Trustee; (2) executor; (3) administrator; (4) 
registrar of stocks and bonds; (5) guardian of estates; 
(6) assignee; (7) receiver; (8) committee of estates of 
unatics; (9) in any other fiduciary capacity in which 





State banks, trust companies, or other corporations 
which come into competition with national banks are 
permitted to act under the laws of the State in which 
the national bank is located. 



























Dis- 
Location trict | Name of bank pinoe| 

Saco, Me.......... 1 | York National Bank._.......- 1to9. 

ptnenen,  , 1 | Howard National Bank-__ 1to8. 
Bloomfield, N. J 2| Bloomfield National Bank--__| 5 to 9. 
Trenton, 2. lee 3 | Broad Street National Bank--| 5 to 9. 
Altoona, Pa..----- 3 | First National Bank--____._._. 1to9. 
Philadelphia, Pa-- 3 ah ~ “eee National | 1 to 9. 

ank. 
Pittston, Pa_.._... 3 | Liberty National Bank-_-...__| 1 to 9. 
Charleston, 8S. C... 5 | South Carolina National Bank} 1 to 9. 
Sumter, 8S. C_._... 5 | National Bank of Sumter. --.-_- 1to9. 
Albertville, Ala___. 6 | Albertville a Bank 1to9. 
Montgomery, Ala- 6 | Fourth National Bank-__. 1 to9. 
Opelika, Ala__..... 6 | Farmers National Bank 1 to9. 
Troy, Ala...-....- 6 | Farmers and Merchants Na- ! 1 to7 and 9 
tional Bank. 
Greensburg, Ind... 7 | Third National Bank -.---. | 1to9. 
Knightstown, Ind- 7 | Citizens National Bank | » to 3; to7, 
| an le 

Coldwater, Mich-. 7 oe Michigan National | 1to9. 
Neillsville, Wis... 7 Fine) National Bank... | 1to9. 
Lebanon, Ky-.._-.- 8 | Marion National Bank | Sand 6. 
Winona, Minn-.--. 9 | First National Bank - --. | 1to9. 
Plattsburg, Mo....| 10 / First National Bank_.--...._. | 1to9. 
Beaumont, Tex....| 11 | American National Bank ----. | 1to9. 
Terrell, Tex__---_- 11 | American National Bank. --._. | 1to8. 
San Diego, Calif...| 12 | First National Bank. ......... | 1 tod. 











Changes in National Bank Membership 


The Comptroller of the Currency reports the follow- 
ing increases and reductions in the number and capital 
of national banks during the period from May 22 to 


June 25, 1926, inclusive: 


























Num- 
Amount 
skal of capital 
New charters issued..............................- 18 | $2, 510, 000 
Restored to solvency............-...-.-.---...---- 1 50, 000 
Increase of capital approved_............-...-.-.-- 14 1, 043, 750 
Aggregate of new charters, banks restored to 
solvency, and banks increasing capital __- _ 33 3, 603, 750 
I ocho a sca cpaaudbacirepenanicenah 28 3, 632, 500 
pe eee Reet pecan ee 2 75, 000 
Total liquidations and reductions of capital _ _ 30 3, 707, 500 
Consolidation of national banks under act of Nov. ‘ 

EE. Sb vksica da pektbinasbities abhecwnescuppasatin 0 
Aggregate increased capital for period -............}........ 3, 603, 750 
Reduction of capital owing to liquidations, ete. -._.|_.....-. 3, 707, 500 

Oia i865 5 ae cs Satan cen anewhcnaccacs 103, 750 
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The following tables present in summary 
form a statistical sna of recent banking 
developments in the United States such as 
has appeared in the mid-year issue of the 
Bu etin for a number of years. They relate 
to the Federal reserve banks, to the member 
banks, and to all banks in the United States, 
both member and nonmember. All of them 
are on either a monthly or weekly basis and 
cover the last half year, with back figures in 
some cases for one or more years. They 
thus present continuous series for varying 
periods and bring down to the latest available 
date a number of tables which appear in the 
complete edition of the Annual Report of the 
Federal Reserve Board for 1925. Table 1 
summarizes changes in the volume of Federal 
reserve bank credit in use, particularly in the 
form of member bank reserve balances in re- 
lation to changes in the gold stock of the 
country and the amount of money in circula- 
tion, which appeared for the first time in the 
January BuLietin. Table 9 gives a complete 
record for loans to brokers and dealers in 
securities since the beginning of the year, 
when reports giving this information were in- 
itiated. Tables 10-12 give figures for all 
banks in the United States. 

The tables relating to Federal reserve bank 
credit are all on a monthly basis and present 
average figures for the month rather than 
for some single date in the month. For the 
total holdings of bills and securities by Federal 
reserve a which represent the volume of 
Federal reserve bank credit in use, the monthl 
averages given are averages of the daily hold- 
ings during the month. Corresponding aver- 
ages are also used for the various classes of 
bills and securities, which are shown for all 
Federal reserve banks combined, one of which, 
‘Bills discounted for member banks,” is also 
shown separately for each Federal reserve 
bank, and the deposits of Federal reserve 
banks, by classes, are also presented on the 
same average basis. For the purpose of show- 
ing the trend of changes in the important 
items, these averages have the advantage of 
being relatively free from those day-to-day 
variations, usually of a temporary character, 
that frequently distort comparisons based on 


figures for single dates. The figures contained 
in Table 1 underlie the chart which appears 
in the Review of the month in this issue. 
Tables 5 and 6, which relate to all member 
banks, contain all of the information for these 
banks that is at present available on a monthly 





MID-YEAR SUMMARY OF BANKING STATISTICS 


basis, but additional figures for all member 
banks for call dates are given in the special 
tables for all banks in the United States, which 
appear on pages 525-527 of this issue of the 
Butietin. These tables bring down to date 
Table 73 in the board’s annual report for 1925, 
and in addition give the-information by Federal 
reserve districts and by States. 

The condition statement for all member 
banks, which is published in the BuLLETIN 
shortly after the date of each call, and which 
appeared for the April call in the June BuLte- 
TIN, classifies member banks by Federal re- 
serve districts and also, according to reserve 
requirements, into central reserve city banks, 
other reserve city banks, and other member 
banks—or so-called country banks. This clas- 
sification is supplemented, on a monthly basis, 
by the one shown in Table 5, which distin- 
guishes banks in New York City, banks in 
other leading cities, and other member banks. 
Banks included in the first two of these groups 
are the reporting member banks in leading 
cities for which information is available weekly. 
The other member banks distinguished by this 
table are those banks which do not make 
weekly reports of condition and which are 
located for the most part in the smaller cities 
and towns of the country. For these banks 
in the smaller centers information regarding 
time deposits, demand deposits, balances 
with Federal reserve banks, and borrowings 
from Federal reserve banks is available on a 
monthly basis because deposits are reported 
on a daily basis to the Federal reserve banks 
and are compiled for one date in each month 
by size of city; reserve balances and_bor- 
rowings are obtainable from the Federal re- 
serve bank statements. 

Figures showing the condition of weekly re- 
porting member banks in New York City, 
together with corresponding figures for the city 
of Chicago, appear currently in the board’s 
weekly statement of condition for reportin 
member banks, and these figures have appeare 
regularly in the FeperaL ResERVE BULLETIN. 
Separate figures for each of the other Federal 
reserve bank cities were also formerly pub- 
lished in the Freprrat Reserve BULLETIN. 
Publication of this information for each bank 
city is resumed with this issue of the BULLETIN, 
and Table 8 gives back figures for a period of 
seven months. Earlier figures appear in Table 
88, Part I, and Table 9, Part II, of the board’s 
annual report for 1925. 
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FEDERAL RESERVE BANK CREDIT 


TABLE 1.—RESERVE BANK CREDIT, GOLD STOCK, MONEY 
IN CIRCULATION, AND MEMBER BANK RESERVE BAL- 
ANCES, BY MONTHS, JANUARY, 1922—-MAY, 1926. 


{{n thousands of dollars] 


JULY, 1926 


TABLE 2.—FEDERAL RESERVE BANKS—AVERAGE DAILY 
HOLDINGS OF BILLS AND SECURITIES, BY CLASSES, BY 


MONTHS, JANUARY, 1922—MAY, 


1926 


{In thousands of dollars] 














l 
| Reserve Member 
Year and "sy ° Gold bank pve ag | bank 
month credit ! stock? jcredit plus| den 3 reserve 
| jsold stock fi balances ° 
1922 | 
January. ------ 1,304, 163 | 3,668,936 | 4,973,099 | 4,478, 897 1, 707, 286 
February..----- 1, 215, 220 | 3,700,819 | 4,916,039 | 4,377,262 | 1, 688, 637 
ES 1,191,013 | 3,735, 687 | 4,926,700 | 4,407,558 | 1, 711,366 
US, See | 1,190, 3, 758, 692 | 4, 948, 696 | 4,398,990 | 1, 733, 256 
BEE cneninatecl 1, 188, 849 | 3,770,618 | 4,959,467 | 4,377,660 | 1, 782, 515 
Seis chs. _ 1,166,617 | 3,779,996 | 4,946,613 | 4,373, 018 | 1,820, 254 
ee 1, 127, 888 | 3,805,182 | 4,933,070 | 4, 356, 487 | 1, 812, 022 
August......-- | 1,053, 098 | 3,841,696 | 4,804,794 | 4,365,463 | 1,799,155 
September-....-) 1,113,343 | 3, 866,364 | 4,979,707 | 4,457,201 | 1,811,036 
October ...----) 1, 184,7 3, 888, 019 | 5,072, 719 4, 545, 588 | 1, 835, 728 
November... -- 1, 210, 126 | 3, 905, 237 | 5,115,363 | 4,593,395 | 1, 825,092 
December - ---- 1, 304, 433 | 3,921, 047 5 225,480 | 4, 674, 704 1, 840, 300 
{ 
1923 aa 
January ------- 1,191,191 | 3,935, 519 | 5,126,710 | 4,621,014 | 1,918,353 
February-.----- 1, 152, 862 | 3,949,259 | 5,102,121 | 4,559, 882 | 1, 900, 663 
a | 1,178,919 | 3,965,075 | 5,143,994 | 4,633,156 | 1,873,018 
a See , 164, 606 | 3,975,487 | 5,140,093 | 4,661,859 | 1,868, 551 
PEM in Siniccance 1, 173,194 | 4,002,515 | 5,175,709 | 4,686,982 | 1,873,901 
> SEP ETE 1, 124, 891 | 4,036,402 | 5, 161,293 | 4,717,651 | 1,866, 929 
| eee | 1,119, 787 | 4,064,061 | 5, 183,848 | 4,712,574 | 1, 866, 761 
August ..-.....- | 1,078, 204 | 4,093,811 | 5,172,015 | 4, 736, 838 | 1, 834, 762 
September-..-- 1,123,472 | 4,122,259 | 5,245,731 | 4,813,914 | 1, 847, 503 
October_.-----| 1,150,593 | 4,151,779 | 5,302,372 | 4,842,587 | 1, 864, 146 
November..--- 1, 147, 765 | 4, 188, 863 | 5,336,628 | 4,879,206 | 1,875,291 
December - - --- 1, 200, 351 | 4,228,418 | 5,428, 769 | 4,937,122 | 1, 881,913 
1924 | 
January - ------ | 1,000, 668 | 4,268,247 | 5,268,915 | 4,816,397 | 1,910, 877 
February------ 921, 588 | 4,313,711 | 5,235,299 | 4) 744,743 | 1,892;1 
March.....---- 951, 774 | 4,353, 142 | 5,304,916 | 4,810,320 | 1,915, 420 
"ae 940,493 | 4,392,780 | 5,333,273 | 4,786,488 | 1,905, 354 
(—— 839, 571 | 4,438, 792 | 5,278,363 | 4, 787,758 | 1,922,012 
STOR SPREE | $42,963 | 4,475,449 | 5,318,412 | 4,785,402 | 2,000, 505 
i ees | 825, 999 | 4, 504, 100 | 5,330,099 | 4,710,295 | 2,046, 240 
August .....--. | 836,534 | 4,524,317 | 5,360,851 | 4,719, 533 | 2,071, 875 
September...--| 930,965 | 4, 539,468 | 5,470,433 | 4, 790,123 | 2, 120,210 
October - ------ | 1,005, 742 | 4,550,716 | 5,556,458 | 4,843,030 | 2, 140, 761 
November..--- | 1,085,027 | 4,561,857 | 5,646, 884 | 4, 936, 632 | 2, 164,429 
December -. --- 1, 220, 706 | 4,558, 737 | 5,779,443 | 4,993, 251.| 2,181, 761 
1925 
January... ----- 1,072,077 | 4,514, 757 | 5, 586, 834 | 4, 872,235 | 2,194, 270 
February-.----- 1, 050, 323 | 4, 452, 5, 503,178 | 4,777, 874 | 2,1 
CS 1,078, 912 | 4,414, 383 | 5,493, 295 | 4, 790,188 | 2, 137, 
re eee 1, 060, 066 | 4,399, 540 | 5,459, 606 | 4, 750,679 | 2,1 
OS ea | 1, 049, 232 | 4,394,938 | 5,444,170 | 4,749, 752 | 2,1 
PRL onsen d 1, 060, 667 | 4,393,096 | 5,453, 763 | 4,754,274 | 2,1 
Cs ee | 1,065, 252 | 4,390,840 | 5,456,092 | 4,726,877 | 2, 
August....-.-- | 1,092, 264 | 4,395,746 | 5,488,010 | 4,751,772 | 2, 
September-..--| 1, 163, 898 | 4,399,413 | 5,563,311 | 4,805,515 | 2,161,329 
October - -.-..-- | 1,255, 631 | 4,420,391 | 5,676,022 | 4, 863,922 | 2, 203,011 
November... -- | 1,288, 731 | 4,434,149 | 5,722,880 | 4,936, 302 | 2, 221, 367 
December. --- | 1,428, 732 | 4,417,497 | 5,846,229 | 4,989,943 | 2,218 552 
1926 
January .....-- | 1,231,337 | 4,411,724 | 5,643,061 | 4,873,829 | 2,235, 986 
February. .-.-..- | 1,176,328 | 4,429,772 | 5,606,100 | 4,776,877 | 2,208,272 
March. ......-. | 1,176,439 | 4,469,821 | 5,646,260 | 4,810,051 | 2, 197, 682 
DR oy: Stes caked 1, 158, 891 | 4,496, 101 | 5,654, 992 | 4, 830,029 | 2, 183, 479 
2 Seite | 1,155,191 | 4,495, 562 | 5,650,753 | 4, 862,529 | 2, 199, 229 














Year and month 


1922 


1923 
ON aE eee 
February Maeaieaum oat 


ME Ch caduaeanamca ne | 


November... ...------ 
December. -.....-.-.--| 


1924 
Sy 


OO: | 
March...-..- babu seks | 


SO EE PS | 
PURER bt nadccetanta | 
December - --_------- 


— 
i) 
E 
oI 
' 

H 

‘ 

' 

' 

' 








bee bins | ] . : United 
| perce: Billsbought| States 
} mm 1) securities 
1,304,163 || 968, 971 98, 742 236, 148 
1,215,220 || 772,417 87, 398 355, 210 
1,191,013 || — 640,3 92, 965 457, 643 
1,190,004 || 576, 631 93, 086 520, 197 
1, 188,849 || 481, 626 103, 072 604, 151 
1, 166, 617 438, 789 135, 18: 592, 647 
| 
1, 127, 888 428, 327 154, 010 545, 546 
, 053,098 || 396, 242 159, 020 497, 827 
1,113,343 || 416, 612 i 486, 920 
1,184,700 || 484, 443 251, 618 448, 617 
1, 210, 126 623,825 | 259, 980 326, 294 
304,433 || 663, 261,077 379, 763 
| 
1,191,191 || 548, 969 220, 733 421, 469 
1, 152, 862 610, 755 186, 648 355, 459 
1, 178, 919 628, 519 232, 486 317, 897 
, 164,606 || 659, 932 274, 533 230, 102 
1,173,194 || 708, 394 271, 263 193, 488 
1, 124, 891 | 44, 306 225, 396 155, 133 
1,119,787 || 837,039 185, 807 96, 922 
1,078,204 || 811, 251 176, 950 9, 988 
1, 123, 472 847, 885 173, 619 101, 830 
1, 150, 593 875, 158 183, 671 91, 447 
1, 147, 765 801, 388 262, 304 83, 818 
1, 200, 351 774, 733 322, 431 103, 099 
1, 000, 668 59, 371 2, £ 117, 761 
921, 588 516, 171 271, 408 133, 990 
951, 774 479, 369 229, 650 242, 682 
940, 493 494, 537 173, 666 272, 238 
839, 571 435, 429 80, 814 322, 986 
842, 963 374, 592 51, 125 415, 970 
825, 999 318, 252 44, 132 462, 365 
836, 534 269, 665 28, 371 536, 958 
930, 965 262, 755 89, 777 575, 470 
1,005,742 || 240, 907 177, 949 584, 953 
1, 085, 027 229, 039 265, 926 587, 075 
1,220,706 || 301, 716 356, 613 554, 587 
1,072,077 || 267, 424 328, 644 465, 246 
|| 338, 493 313, 847 384, 510 
|| 391, 654 298, 113 375, 995 
| , 040 288, 989 354, 897 
|| 398, 413 277, 523 360, 922 
437, 621 i 345, 707 
| 482, 321 232, 734 337, 653 
|| 544, 917 ‘ 329, 151 
| 594, 083 224, 135 335, 359 
1,255,631 || 622,289 295, 549 327, 556 
1,288,731 || 595, 997 352, 229 331, 943 
1, 428, 732 | 690, 896 367, 864 358, 412 
i 
1,231,337 | 526, 042 327,179 
1,176,328 || 525,049 305, 631 335, 367 
1, 176, 439 ] 558, 795 269, 634 336, 1 
1,158,891 || 539, 594 235, 956 369, 779 
1, 155, 191 | 514, 559 ¥ 398, 249 














Mie . ae daily holdings of bills and securities by all Federal reserve 
an 

2 Average of figures for _ of month and first of following month. 

* Average of daily figures 





1 Inclusive of other securities and foreign loans on gold. 
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TABLE 3.—FEDERAL RESERVE BANKS—AVERAGE DAILY HGLDINGS OF BILLS DISCOUNTED FOR MEMBER BANKS, 
BY DISTRICTS, BY MONTHS, 1922-1926 


{In thousands of dollars] 
































New | Phila- | Cleve- | Rich- “i | St. | Minne-| Kansas San 
Year and month ‘Total | ——- York delphia| land | mond perce jae Louis | apolis City z allas Fran- 
= district | district | district | district ‘ | sii | district | district district | @S'et district 
| 
- a —| |_—_|—____|__ abe 
1922 
. Ses 968, 971 42, 229 | 160,815 | 75,907 | 95,404 | 87,256 79,655 | 156,875 | 51,060 | 45,078 61,269) 48,073 65, 350 
oy ot Pe ee 772, 417 42,079 | 114,491 | 75,207 | 69,596 | 78,441 | 62,038 | 107,013 | 37,851 | 38,572 46,512 41, 599 59, 018 
je eee eee 5 || 40, | 77,471 | 65,060 | 58, 005 72,908 47,806 | 85,979 | 30,454 30,759 35,129) 36,023 59, 801 
32,910 | 69,802 55,090 | 56, 535 64,146 | 42,672 | 86,524 25,754) 26,783 32,450 34,540 49, 425 
22,069 | 51,191 | 49,504 | 46,305 | 53,817 | 35,200) 70,184) 23,151 26,989 25,575 31,698 45, 943 
21,798 | 51,100 46,229 39, 169 42,234 30,911 | 61,020} 20,832; 26,170 22,551 31,918 | 44,857 
| EA ae 428, 327 24,926 | 65,282 41,905 | 32,126 38,392 29,593 | 54,967 | 17,937 | 25,968 19,302 | 32,883 45, 046 
as 396, 242 24,727 | 48,069 | 38,222 27,102 | 35,531 | 29,918 | 51,559 17,540| 26,959 17,647 | 35,419 43, 549 
September... _...-..-- 416, 612 25, 384 | 53,221 | 40,139 26,882 | 38,239 33,491 | 54,077 | 22,181 | 26,363 19,432 33,778 43, 425 
en 484, 443 || 30,045 | 96,225 42,687 | 32,977| 42,027 34,579 71,609| 26,887| 24,152 22,988 | 23, 067 37, 200 
a, tees, ceed ee 623, 825 62, 821 | 161,976 | 53,514 46,375 | 42,953 36,171 | 82,142] 29,775 | 21,342! 28,904 16,879 40, 973 
ROSSMAN... 2.2.55. 663, 562 || 67,281 | 171,609 | 56,264 | 51, 697 | 50,575 | 32,931 | 93,587 | 29,331 | 21,480 30,792 14, 642 43, 373 
1923 | 
548, 969 45,159 | 188,090 | 43,640 | 28,916 | 42,253 | 23,518 | 65,267 17,617 | 19,421 | 23,006 16, 133 35, 949 
DO as 610, 755 57,622 | 242,469 | 56,711 | 26,966 | 40,762 | 18,594 57,953 | 15,793 | 18,142 17,650 16,303 41, 790 
|” as 628, 519 50, 567 | 204,519 | 57,218 | 34,555 | 46,176 | 19,161 | 86,243 | 22,835 17,949 22,143 18,163 48, 990 
} | 
y Sa pee 659,932 | 47,603 | 185,440 | 56,734 | 43, 967 | 55,916 | 22,662 | 90,974 27,652 | 20,201 27,300 21, 491 59, 992 
(oO Saree 708, 394 42,648 | 177,188 | 62,583 y | 62,479 | 29,407 | 89,789 | 32,566 | 24,849 | 39,297 | 26,759 66, 169 
te ae 744, 306 50, 627 | 163,893 | 70,473 | 57, 297 65, 226 | 34,249 | 88,210 42,346 | 26,993 47,204 31,915 65, 873 
SS eee 837, 039 | 52, 533 207,577 = 71,164 | 67,629 | 66,812 | 39,745 | 85,569 | 46,783 | 29,279 | 48,248 | 40,001 81, 699 
OR akusiencces+see 811,251 | 56,799 | 197,758 | 64,587 | 57,773 | 68,885 | 44,176 | 75,580 | 51,274 | 28,407 | 40,922 47,328 77, 762 
September--........--- 847, 885 63, 561 | 191,526 | 60,692 | 54, 591 | 75,419 | 59,044 | 81,204 | 65,877 | 29,342 41,590 38,743 86, 296 
CRs cairn inci dane 875, 158 | 47,179 | 192,017 | 58,974 | 61,757 | 72,915 | 79,241 | 108,887 | 72,304 | 29,090 , 52,887 24,082 75, 825 
November-._......--- 801,388 || 50,093 | 154,406 | 55,916 | 65,493 | 61,572 | 83,902 | 101,653 | 69,755 | 23,392 | 59,683 | 17,371 58, 152 
Doetember........«0% 774, 733 | 67,728 | 146,100 | 59,296 | 65,075 | 55,482 | 75,962 | 99,089 | 58,529 | 21,707 | 56,786 | 12,872 56, 107 
0 580, 371 34,348 | 120,998 | 45,258 | 42,450 47,394 | 53,364 | 71,251 | 45,435 18,181 | 42,368 9, 647 49, 677 
February -, 516,171 | 30,996 | 122,339 | 40,815 | 37,016 | 47,007 | 41,985 | 57,197 | 36,950 | 15,989 31,258 9, 363 45, 256 
ras 479, 369 27,493 | 79,831 | 41,895 | 38,189 | 54,625 | 46,182 | 58,855 | 34,562 | 14,570 | 25,196 9, 811 48, 160 
ene 494, 537 23,417 | 87,590 | 40,546 | 49,745 59,278 | 43,811 | 60,627 | 33,200 | 14,936 | 24,340 11,784 45, 173 
| ere 435,429 || 17,887 | 62,285 | 32,946 | 43,807 | 55,808 | 41,123 | 57,511 | 27,325 | 16,460 24,832 14,195 41, 250 
BON. cnicauastsasennes 374, 592 || 17,108 | 41,512 | 30,117 | 35,661 | 50,655 | 38,460 | 48,806 24,068 | 14,995 23,812 15,938 33, 460 
on: EO ne ere 318, 252 11,172 | 45,537 | 25,615 | 20,990 | 47,165 | 30,582 | 41,665 19,728 | 14,783 16,906 18,345 25, 764 
Pr eS Se 269,665 || 11,653 | 31,890 | 21,316 | 16,931 | 35,123 | 30,357 | 34,763 | 18,870 | 14,218 | 12,562 22, 428 19, 554 
September. .........-- | 262,755 || 10,141 | 40,525 | 19,194 19,751 | 36,899 | 27,424 | 29,537 22,166 12,222 10,286 17,830 16, 780 
dibs cin ceo 240, 907 6,913 | 44,925 | 18, 638 | 21,288 | 35,476 | 25,446 | 29,193 21,925 7, 756 7, 665 7, 884 13, 798 
November-.....-.--..- 229,039 | 13,018 | 38,644 | 22,896 | 26,362 | 30,825 | 22,510 | 32,396 | 15,912 5, 391 6, 469 3, 978 10, 638 
December ..........<. 301,716 || 21,391 | 75,495 | 36,751 | 40,262 | 28,819 | 20,898 | 39,892 | 12,048 5, 075 5, 715 3, 637 11, 733 
1925 
ra 267,424 || 19,657 | 76,004} 26,100 | 34,819! 26,888 | 14,719 35,953 8, 790 4,715 5,082 | 2,976 11, 681 
a 338, 493 | 19, 723 | 147,396 | 30,352 | 33,126 | 25,426 | 12,389 | 31,959 9, 314 | 4, 306 4,981 | 2,283 17, 238 
Pe bbiawecacscanes 391,654 || 30,313 | 153,332 | 37,122 | 40, 167 33,342 | 16,179 | 34,950 | 10,202 | 4,093 4,492 | 2,082 25, 380 
| i| | | | 
ME xsi cdecdansdesen | 404, 040 | 34, 214 | 119,270 | 38,170 | 40,344 | 41,423 | 19,361 | 50,045 | 15, 257 | 5, 185 6, 945 2, 274 31, 552 
| a or | 398,413 || 28, 703 105, 318 | | 37,625 | 39,619 | 47,695 | 20,538 | 49,590 | 18, 500 6, 167 7,740 | 4,298 32, 620 
| 437, 621 35, 544 | 125,552 | 40,646 | 42,858 | 49,116 | 22,868 | 45,478 20,031 5, 078 7, 418 6, 122 36, 910 
| | 
| 482, 321 i 33, 582 | 144, 493 | 45,861 | 46, 064 | 50,796 | 23,670 | 52,111 | 21,061 6, 064 7,205 | 8,469 42, 945 
| 644,917 || 36,493 | 167,977 | 49,433 | 56,612 | 50,532 | 31,198 | 52,034 27,614 8, 788 7,556 | 10,390 46, 290 
| 594,083 || 29,331 | 204) 356 | 49, 068 62, 888 | 53,611 | 30,833 | 50,224 34,947, 6,809 8499) 9,165 54,262 
1} | | | | 
622, 289 42, 547 | 195,543 | 53,380 | 74,071 | 48,242 | 26,788 | 68,754 31,119| 6,248 11,788 8,039 55, 770 
| 595,997 || 37,976 | 167,989 | 53,397 | 76,010 42,321 | 24,513 | 70,189 | 29,174 | 5,747 | 18,524 9, 624 60, 533 
90, 896 || 51,599 | 206,909 | 50,411 | 88,113 45, 674 | 30,270 | 93,390 | 24,710 5,770 | 18, 226 9, 729 57, 005 
| 
Se 526, 042 || 31,895 | 163, 247 48,172 | 59, 208 38,035 | 26, 953 80,112 19, 680 4,676 | 15,511 7,463 | 31,090 
aS 525,049 || 38,775 | 180,152 | 56,248 | 42,669 | 38,287 | 26,617 | 66,948 | 20,773 | 6,369 | 17,063 5, 841 25, 307 
|. | 558,795 || 35,151 | 140,813 | 59,901 | 56,611 | 43,558 | 40,006 | 75, 507 26, 126 6,699 | 17,499 6,641 | 50,283 
ON ee | 539,504 || 28, 450 | 129,202 | 53,205 | 56,207 | 45,066 | 44,354 | 75,266 | 28,236 | 6,386 19,044 | 7,400 46, 688 
(ee | 514, 559 || 27,068 | 136,767 | 49,722 | 52,071 | 46,637 | 35,183 | 56,311 | 26, 662 6,920 | 20,149 9, 832 47, 237 
| | | | | ! i 
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TABLE 4.—FEDERAL RESERVE BANKS—AVERAGE [{DEPOSITS, BY CLASSES, BY DISTRICTS, BY MONTHS, JANUARY 





1925—MAY, 1926 
{In thousands of dollars] 































































































| | j 
} i : } | San 
| Boston | ew | Phila- | Cleve- | Rich. | atlanta (Chicago |St. Louis| Minne- | Kansas | natas | Fran- 
Year and month Total |i a. York | delphia| land mond > | on . apolis City Sebed : 
| , district | district | district | district | district | ‘Strict | district | district | gistrict | distriet | Tistrict | cisco 
| | | | 
| TOTAL DEPOSITS 
1925—January-...-- | 2,276,911 | 141,612 | $99,025 | 131,363 | 178,287 | 68,898 | 67,105 | 320,256 | 83,989 | 58,314 | 92,432 | 66,103 | 169,527 
February.-.-.| 2,233,531 | 139,048 | 865,244 | 129, 144 | 178,326 | 68,643 | 67,716 | 317,664 | 84,436 57,069 | 92,553 | 67,009 166,679 
March...-..-- | 2,193,473 | 136,016 | 838,857 | 128,146 | 176,067 | 66,121 | 69,109 | 316,310 | 82,334 | 57,366 | 92,613 | 65,947] 164,587 
BOR Sconces | 2, 181,000 | 135,812 | 837, 302 | 129,784 | 175,871 | 65,925 | 70,117 | 313,067 | 80,531 | 55,238 | 90,320 | 63,198 | 163,835 
ay......----| 2, 191,354 | 137, 639 | 844,384 | 131,199 | 175,310 | 66,248 | 71,207 | 322,326 | 80,454 | 52,558 87,955 | 60,803 | 161,271 
RE , 208, 142, 472 | 851,100 | 131,647 | 178,818 | 65,845 | 70,880 | 323,651 | 79,239 | 54,250 | 89,185 | 59,606 | 162, 275 
a 2, 204, 389 | 143,023 | $44,442 | 131,190 | 180,471 | 66,396 | 69,490 325,725 | 78,381 | 52,916 91,788 | 57,440] 163,127 
August ....... | 2,209,321 | 143, 122 | 835.792 | 133, 180,661 | 67,331 | 74,227 329,638 | 79,001 | 52,055 | 93,100 56,704 | 163,832 
September...-| 2,214,359 | 143, 529 | 837,174 | 132,921 | 178,536 | 67.813 | 77,786 327,393 | 78,398 | 53,952| 91,293 | 60,190] 165,374 
October... --- | 2,266,442 | 149, 624 | 857,189 | 135,902 | 180,532 | 70,239 | 83,064 | 320,671 82,556 | 54,523 | 90,417 63,321 | 169, 404 
November....| 2,294,052 | 151,224 | 879,713 | 134,444 | 178,267 | 71,068 | 84,214 | 328,459 | 82,818 | 55,525 | 90,552| 64, 173, 363 
December. ---| 2, 281, 484 | 145,819 | 874, 168 | 135, 161 292 | 70,060 | 81,954 326,115 84,552 | 55,747 | 92,235 | 64,472 | 173, 909 
1926—January - -.--- | 2,289,208 | 148,192 | 872,556 | 137,443 | 177,700 | 70,956 | 83,104 327,433 86,804 | 55,560 | 91,912 | 64,389 | 173,249 
February....-| 2,274. 728 | 148, 884 | 855, 864 | 134,093 | 181,330 | 72,227 | 85,237 | 328,522 | 85,658 | 54,274 | 91,859 | 64.244 172,536 
Mareh..._.._- | 2,276,724 | 148, 287 | 862,833 | 134,749 | 181,208 | 70,073 | 84,476 | 330,484 84,561 | 57,580 | 89,574 | 63,315 | 169, 584 
WGK sisincctl | 2,251,846 | 148,224 | 851,678 | 137,832 | 180,681 | 69,314 | 80,744 325,392 | 83,538 | 54, 663 i 61,580 | 169, 922 
May..........| 2,253,204 | 146, 111 | 856,697 | 137,307 | 181,553 | 69,314 | 76,133 332,762 83,394 | 52,934 | 88,775 | 59,399 | 168,915 
| MEMBER BANK RESERVE BALANCES 
1925—January....-- | 2,194, 270 || 138,804 | 855,431 | 128,479 | 174,866 | 66,638 | 64,923 | 314,320 | 80,349 | 56,527) 89,416 | 64,291 | 160,226 
February.----| 2, 158,816 || 135,501 828,719 | 126,217 | 175,235 66,029 | 64,941 | 313,248 | 80,560 | 55,353 | 89,526 | 65,179 | 158, 308 
Peace 2, 137, 427 || 133,865 816,284 | 126,133 | 173,258 64,364 | 66,481 | 311,304 | 79,365) 55,884 168 | 64,442 | 155,879 
..| 2,123, 131 || 133,919 | 816,718 | 127,346 | 172,555 | 63,702 | 67,155 | 307,932 | 77,045 53,154 | 87,382| 61,255 , 968 
--| 2, 132, 087 || 136, 822, 128, 357 | 171,884 | 63,714 | 67,437 | 316,762 | 76,646 | 50, 85,485 | 58,610 | 153, 946 
eae | 2,141,271 || 138,692 822, 345 | 128,851 | 174,827 | 62,766 | 67,978 | 317,665 | 76,414 | 52,672 86,728 | 57,633 | 154, 700 
| 2, 160, 281 || 141,703 825,802 | 129,562 | 178,130 64, 726 253 | 322,015 | 76,037 | 51,686 | 89,267 | 56,315 | 156,785 
Augus | 2,151, 478 || 141,058 | 815,976 | 129,178 | 177,094 | 64,345 | 71, 670 | 323, 75,241 | 50,801 | 90,260) 55,580 | 156,991 
September_..-| 2, 161,329 || 141,603 814,140 | 130,449 | 175,713 | 65, 475 , 322, 807 | 76,084 | 52,643 | 88,671 | 59,035 | 158,729 
October. _-.--| 2,203,011 || 146,459 833,357 | 132,675 | 176,444 | 67,426 | 79,617 | 324,593 | 78,712 | 52,511 | 87,578 | 61,652 | 161,987 
November....| 2, 221,367 || 146,535 | $45,425 | 132,221 | 174,654 | 68,380 | 81,091 | 323,982 | 79,625 | 53,779 | 87, 62,862 | 165,350 
December...) 2, 218, 552 | 143,430 | 848, 236 | 132,778 | 172,197 | 67,844 | 79,739 | 320,649 | 81,462 53,930 | 89,433 | 63,163 | 165, 691 
1926—January...._- 2, 235, 986 || 145, 188 341 | 135,343 | 174,197 | 68,197 | 80,447 | 322,764 | 83,995 | 53,648 | 89,562 | 63,180 | 165,124 
February__---| 2, 208, 272 || 142,007 | 837,749 | 131,633 | 177,600 67,980 | 78,791 | 322,445 | 81,919 | 52,481 | 89,070 | 62,789 | 163, 808 
March |---| 2, 197, 682 || 140,842 843, 186 | 130,984 | 175,500 | 66,716 | 78,368 | 322,099 | 80,729 52,453 | 87,434 | 60,878 | 158, 493 
BM si ccna | 2, 183,479 || 142,891 | 834,431 | 133,915 | 175,340 66,022 | 75,140 | 318,516 | 80,642 51, 86,195 | 59,371 | 159,714 
ay.....-...| 2,199,229 || 143,851 | 839, 101 | 134,757 | 178,452 | 66, 73, 166 | 326,654 | 81,475 | 50, 86, 57,977 | 160, 205 
| 
GOVERNMENT DEPOSITS 
39,930 | 2,647 | 12,352 2,345! 2,172| 2,036] 2,000) 4,453| 2,463| 1,357| 2,170| 1,619 4, 316 
32,457 || 2,648| 7,271 | 2,442 1,918| 2,410| 2,197| 3,045) 2,282| 1,319] 1,990/ 1,536 3, 399 
26,202 | 1,900/ 5,830) 1,483 1,561) 1,512] 2,419| 3,538; 1,716| 1,106/ 1,494| 1,202 2,351 
30, 431 | 1,702} 5,555} 1,953 2,037| 1,962] 2,762| 3,496; 2,201; 1,790| 2,281 1,686 3, 006 
31,454 | 1,250| 5,280) 2,335 | 2,192) 2,353| 3,278! 4,219, 2692] 1,331/ 1,965| 2,005 2, 554 
42,269) 3,446 | 14,683) 2,255 2,571) 2,823 | 2,719| 4,530 / 1,536 | 1,278) 1,920) 1,731 2,777 
| 17,576} 1,010| 3,534) 1,097 1,172] 1,484] 1,060| 2,320| 1,066 946| 1,346 959 1, 582 
| 33,186 || 1,787 | 6,048) 4,202 2,454) 2,742] 2,417/ 5,120| -2,509| 1,024] 1,676, 992 2,116 
September....| 26,752 | 1,626/ 8,329| 2,039 1,561; 2,038| 1,597| 3,329) 1,147| 1,055] 1,332/ 989 1,710 
October. __._- | ,689 | 2,852) 7,114) 2,748 2,729; 2541) 2,955| 3,805| 1,916] 1,713| 1,607| 1,517 2, 192 
November....| 32,054 | 2,698 | 8,931| 1,647 1,747| 2,495| 2,850] 3,009; 1,962| 1,457| 1,814| 1,327 2,117 
December_...| 31,105 | 1,834| 9,385| 1,460 3,030| 1,856| 1,884| 3,732| 1,782| 1,365] 1,651| 1,048 2,078 
1926—January......| 23,714 | 2,235| 4,842| 1,052 1,576| 2,245] 2277| 2,583] 1,392] 1,433| 1,436| — 879 1, 764 
February.....! 40,736 || 5,838 | 7,165 | 1,833 2,311| 3,880| 5,601| 4,475; 2162] 1,467| 2121| 1,234 2, 550 
Mareh...--_-. 52,511 | 6,835 | 8,219| 2,968 3,876| 2,933] 5,737| 6,561) 2,486] 4,714| 1,658| 2,177 4, 347 
r= eee 42,143 | 4,652 | 5,863 | 3,137 | 3,508 | 2,820| 5,154| 4,828 | 1,908 2,972] 1,638 1,952 3, 531 
i acccncision 27,671 | 1,756 | 4,400) 1,916 1,593| 2677| 2343] 4,471) 1,387| 2177] 1,567/ 1,189 2, 195 
OTHER DEPOSITS 
i] | { | 
1925—January___... 42, 711 ! 161 | 31,242; 539] 1, 249 224 182| 1,483! 1,177 430| 846 193 4, 985 
February._._- 42,258 || 809 | 20,254) 485] 1,173 204 578 | 1,371 | 1,594 397 | 1,087|° 204] 4,972 
March... 20,844 || 161 | 16,743) 530 | 1, 248 245 209 | 1,468 | 1, 253 376| 951; = 303 | 6, 3857 
a 27, 438 || 191 | 15,029; 485] 1,279 261' 200] 1,639] 1,285 294/ 657| 257 5, 861 
RR 27,813 || 333 | 16,858; 507] 1,234 181| 492] 1,345! 1,116 283 | 505 188} 4,771 
NG Sisinciaidnd 428 || 334] 14,072) 541} 1,420) 256 183 | 1,456| 1,280 300, «537, 42] 4, 798 
eo. 26,532 || 310/ 15,106; 531] 1,169 186 177| 1,300| 1,278 284; 1,175) 166 4, 760 
August_____.- 24,657 || 277! 13,768 | 1, 113 244 140} 1,225] 1,251 230 1,164). 132] 4,725 
September....| 26,278 |, 300| 14,705; 433! 1,262 300 209} 1,257| 1,167 254 1, 290 166 | 4,935 
October.......| 29,742|| 313} 16,718| 479] 1,359 272 492| 1,273| 1,928 299 1,232 152| 5, 225 
November-.--| 40,631 || 1,991 | 25,357 576] 1,866 193 273| 1,468| 1,231 289! 1,275 216 5, 896 
December- -- 31,827 || | 555 | 16,547 923) 2,065 360 331 | 1,734| 1,308 452| 1,151 261 6, 140 
1926—January _____. 29, 598 769 | 13,373! 1,048| 1,927| 514 380 | 2,08 | 1,417 479 914 330] 6, 361 
February____. 25, 7 1,039 | 10,950; 627] 1,419, 358 755| 1,602| 1,577 326 668 221 6, 17 
March........| 26, 531 ! 610 | 11,428; 797| 1,832) 424| 371| 1,824] 1,346 413 482; 260| 6,744 
Ei cei 26, 224 681 | 11,384| 780] 1,743| 472| 450] 2,048 898 389 445 257 6, 677 
May..........| | 26,394 |/ 504, 13,196 | 634] 1,508) = 334) 624 | 1, 637 532 355 322 233 6, 515 
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MEMBER AND NONMEMBER BANK CREDIT 


TABLE 5.—ALL MEMBER BANKS—NET DEMAND DEPOSITS, TIME DEPOSITS, BALANCES WITH FEDERAL RESERVE 
BANKS, AND BORROWINGS FROM FEDERAL RESERVE BANKS, BY CLASS OF MEMBER BANK, BY MONTHS, JANUARY , 


1924—MAY, 1926 


[In thousands of dollars] 





















































































| Weekly reporting member banks | Weekly reporting member banks 
| | I 
Al | l All other All ba | All 
Last report date } other 
(Wednesday) in— J | In New | Inother — — In New Inother | member 
| Total Yor | leading | Total York leading banks 
| City | cities | City cities 
ps oe ieee | 
| NET DEMAND DEPOSITS TIME DEPOSITS 
J Re RES eS are ee j 
| 
15, 942, 846 || 11, 200,811 | 4,288,335 | 6,921,476 | 4,733,035 | 8,693,793 || 4,137,429 | 619,182 | 3,518,247 | 4, 556, 364 
| 15, 846, 11, 167,428 | 4, 300,319 | 6,867,109 | 4,678,856 | 8,805,200 | 4,183,680 | 604,789 | 3.578.801 | 4) 621,520 
| 15, 814, 628 || 11,170,968 | 4, 328, 564 | 6, 842, 404 | 4,643, 660 | 8, 896, 163 | 4, 235,397 | 643,372 | 3, 592,025 | 4,600, 766 
15, 943, 607 || 11, 289 4, 405, 068 | 6, 884,330 | 4,654,200 | 8,974, 591 || 4, 265,014 | 659,132 | 3, 605, 882 | 4, 709, 577 
15, 980, 053 | 11, 403,193 | 4,499,507 | 6,903,686 | 4,576,860 | 9,041,246 || 4,322,630 | 658,241 | 3,664,389 | 4,718, 616 
16, 394, 382 | 11,837,140 | 4,852,870 | 6,984,270 4,557,242} 9,148,320 || 4,414,306 | 679,954 3,734,352 | 4,734,014 
| 16, 709, 765 |, 12, 135, 262 | 4,969, 581 | 7, 165,681 | 4,574, 503 | 9, 268,975 || 4, 489,661 | 702,321 | 3, 787, 340 | 4,779, 314 
Tremere: 17, 040, 218 | 12, 423,550 | 5,055,017 | 7, 368, 533 | 4,616, 668 | 9, 368,116 | 4, 557,122 711,521 | 3, 845,601 | 4, 810, 994 
| 17, 360, 107 |! 12,630,089 | 5, 136,326 | 7,493,763 | 4,730,018 | 9,516,948 || 4,664,210 | 775,021 | 3,889,189 | 4,852, 738 
| 17,764, 499 | 12,922,096! 5,177,529 | 7,744,567! 4,842,403 | 9,674,581 | 4,782 263! 813,312| 3.968951 | 4 892 318 
| 17,946, 742 | 13,065, 182 | 5,314,168 | 7,751,014 | 4,881,560 | 9,795,879 || 4,856,569 | 847,211 | 4,009, 358 | 4, 939, 310 
aki | 17,956,905 | 13,044,529 | 5,345,202 | 7,699,327 | 4,912,466 | 9,727,132 || 4,814,435 | 804,230 | 4, 010, 205 | 4, 912, 697 
eae | 17,927, 179 | 13,013,949 | 5, 185,734 | 7,828,215 | 4,913,230 | 9,878,624 || 4,875,615 | 793,810 | 4,081,805 | 5, 003, 009 
| 17, 887, 660 | 12, 932, 093 | 5,092, 499 | 7, 839, 594 | 4, 955, 567 | 10,005, 660 || 4,950,842 | 794,442 | 4, 156, 400 | 5, 054, 818 
a PES | 17,503, 151 |) 12, 588,309 | 4,916,055 | 7,672,254 | 4,914,842 | 10,094,153 || 5,033,508 | 807,350 | 4, 226, 158 | 5, 060, 645 
eee eRe | 17, 715, 080 || 12, 764, 742 | 5, 106, 539 | 7, 658, 203 | 4, 950, 338 | 10, 186, 622 || 5, 064, 103 | 824,971 | 4, 239, 132 | 5, 122, 519 
| 17, 571, 185 | 12, 644,776 | 4,986,571 | 7,658,205 | 4,926, 409 | 10, 335, 240 || 5, 169,061 | 846, 184 | 4,322,877 | 5, 166, 179 
| 17, 670, 740 | 12, 724 742 | 5,021,755 | 7,702,987 | 4,945, 998 | 10, 420,784 || 5, 188,308 | 819,086 | 4, 369, 222 | 5, 232, 476 
17, 817, 468 || 12818121 | 5,028,084 | 7,790,037 | 4,990,347 | 10,413,112 || 5,174,141 | 776,984 | 4,307,157 | 5, 238,971 
17, 906, 629 12 754 531 | 4,963,880 | 7,790,651 | 5, 152,098 | 10, 489, 702 |; 5,204,002 | 795,408; 4, 408, 594 | 5, 285, 700 
| 18, 005, 279 || 12,760,126 | 4,944,013 | 7,816,113 | 5, 245, 153 | 10, 502,981 || 5,188,643 | 784,436 | 4, 404, 207 | 5, 314, 338 
October.....----.| | 18, 432, 402 || 13,081,954 | 5, 167,470 | 7,914,484 | 5, 350, 448 | 10,628,522 | 5,296,231 | 771,854 | 4,524,377 | 5, 332, 291 
November..-..-- | 18, 362,766 || 13,025,048 | 5,131,229) 7,803,819 | 5,337,718 | 10,692,045 | 5,350,673 | 796.192) 4,563,481 5,332,372 
December !__._-. 18, 500, 007 || 13, 063, 497 | 5, 188,575 | 7,874,922 | 5, 436, 510 | 10, 653,414 || 5, 308,071 | 797,432 | 4,510, 639 | 5, 345, 343 
1926—January.......... | 18, 366, 114 || 13, 034, 186 | 5, 119,986 | 7,914,200 | 5,331,928 | 10,802,607 || 5,385,199 | 808,915 | 4,576, 284 | 5, 417, 408 
February .......-| 18, 260, 997 || 12,935,088 | 5,045,236 | 7,889,852! 5,325,909 | 10,892,865 | 5, 437, 802,093 | 4,635, 265 | 5, 455, 507 
—.... 18, 013, 689 || 12,742,668 | 5,030,129 | 7,712,539 | 5,271,021 | 10,969,526 | 5,485,618 | 818,467 | 4, 667,151 | 5, 483, 908 
yaaa 18, 064, 363 || 12,829,008 | 5,038,589 | 7,790,419 | 5, 235,355 | 11,048,159 || 5,555,469 | 833,534} 4,721,935 | 5, 492, 690 
Sites anitsececs | 18, 138, 021 | | 12,917,476 | 5,071,960 | 7,845,516 | 5, 220, 11, 102,113 | 5,570,756 | 819,333 | 4,751,423 | 5,531,357 
| | ! 1 ‘ 
| ) oe 
| BALANCES WITH FEDERAL RESERVE BANKS | re Se 
ty | l | 
1924—January !_______- | 1,934,949 | 1,434,796 | 620,105 | 814,691 500,153 | 540, 778 203,653 | 79,569| 214,085 | 247, 124 
February_.......| 1,926,514 | 1,419,223 | 615,867 356 | 507,291} 531,590 207,452} 71,327| 226,125 | 234, 138 
March..........- 1,912,411 | 1,414,945 603,460} 811,485 497,466 | 482,315 253,286 | 50,014 203,272 229,029 
SERRA 1,935,113 | 1,437,810 617,250 | 820,551 497,303 472, 843 237,779 | 20,037) 217,742 | ~ 235, 
ised | 1,936,074 || 1,446,754; 634,961 | 811,793 489,320, 429, 600 181,461 | 18,493 | 162,968 | 248, 139 
hs a a | 2,035,342 | 1,544,661) 688, 7095; 490,681 350,131 | 106,144; 8,047;  98,097| 243, 987 
DE ice Litas 2, 074, 636 | 1,569,101 712,500 | 856,511 505,535 | 290, 832 69,740 4,944,  64,796| 221,092 
August.-.-......| 2,082,481 | 1,591,641 | 708,202} 883,439 | 490,840 | 262, 560 58,825 8,980) 49,845 | 203, 735 
September....... | 2,120,331 | 1,612,066 693,468 | 918,508 | 508, 265 259, 863 74,641 9, 600 65,041 | 185, 222 
ctober..........| 2,162,347 || 1,646,359 |  727,932| 918,427, 515,988 | 222, 565 65,077, 11,861! 53,216| 157,488 
November ....... | 2,148, 137 | 1,624,841 | 708,714) 918,127 | 523,296 | 221, 405 66, 219 056 61,163 | 155, 186 
December !_____- 2, 222,870 || 1,700,338 | 769,414 | 930,924 | 522,532 | 396, 429 224,257 | 89,316| 134,941 | 172,172 
1925—January........_- | 2,171,728 || 1,639,647} 702,173  937,474| 532,076 | 273,692 | 129,311 45,378 83,933 | 144,381 
February ......_. | 2)208,405 | 1,681,619| 748,576 | 933,043} 526,786 | 433, 805 288,769 182,339} 106,430 | 145,036 
| 2 118,581 | 1,588,274 671,732 | 916,542 | 530,307 | 377, 641 218,689 90,406; 128.283 | 158, 952 
| 2,163,116 | 1,632,467|  713,077| 919,390 | 530,649 412,375 247,946 | 73,637 | 174,309 | 164, 429 
2,138,174 | 1,608,346 698,306; 910,040 529,828, 413, 999 218,059 71,228 146,831 | 195, 940 
2,139,779 || 1,603,827 | 666,156 | 937,671 535,952 | 455, 445 254,749 72,870; 181,879 | 200, 
2, 152,867 || 1,605,774 | 673,374 |  932,400| 547,003 | 468, 356 259,871 | 57,728 | 202143 | 208, 485 
2; 183,487 | 1,637,509} 697,913 | 939,686 | 545,888 579, 675 370,075 | 135,254 | 234,821; 209, 600 
1,647,998 | 714,784} 933,214 550,002! 640,727 | 454,944 177,159 | 277,785 | 185, 783 
1, 664,607 | 720, 63 943, 968 605 | 589,994 | 403, 493 942 318,551 | 186, 501 
1,655,647 | 703,411 | 952, 236 7166} 624,714; 427,594 116,361 | 311,233 | 197, 120 
1, 662,903 | 720, 942,068 | 556,470 764, 123 , 149,093 | 397,562 | 217, 468 
1,648,579 | 690,823 | 957, 756 303 | 448, 557 269,700 37,162} 232,538 | 178,857 
1, 636,439 | 697,885 | 938, 440 | 083 362,661 141,926 | 220,735 | 177,422 
1,646,568 |  722421|  924,147| 571,439 ‘617, 547 418,813 | 98,227| 320,586 | 198, 734 
1,638,210;  711,897| 926,313 564, 621 513, 668 305,642 94,883 210, 759 , 026 
1, 637, 750 458 | 985,202 | 557,450 473, 943 | 256,543 55,305 201,243 217, 395 

















1 Next to last report date in month. 
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TABLE 6.—ALL MEMBER BANKS—NET DEMAND AND TIME DEPOSITS, 


FEDERAL RESERVE BULLETIN 





TRICTS, DECEMBER, 1925-MAY, 1926 
{In thousands of dollars. Figures for last weekly report date in the month] 





JULY, 1926 








BY SIZE OF CITY, BY FEDERAL RESERVE DIS- 







































































l you je | San 
| Boston | New | Philadel-| Cleve- | Rich- Atlanta Chicago | | St. | Minne- | Kanses! Dalles | * ae 
Total | district | ork phia land | mond district district ouis | apolis | City |district | | cisco 
Month | oe | district | district | district |disitret 2 district | district | | district | | 4 district 
| 
| NET DEMAND DEPOSITS 

ee eae | ws = a a _ 

All member banks: i | | 
1925—December | 18, 500, 007)| 1, 390, 238) 6, 496, 179) 1, 183, 178) 1, 467, 169) 610, 641) 825, 339 2, 429, 093) 757, 463) 466,046 870, 557) 668, 749|1, 335, 362 
1926—January- .-| 18, 366, 114) 1, 374, 330| 6, 455, 855) 1, 190, 601) 1, 495, 667| 613, 437| 760, 379! 2, 429, 995, 760, 201| 452, 173) 862, 059) 659, 8131, 311, 604 

February -| 18, 260, 997)) 1, 350,075) 6, 371, 738| 1, 170, 180| 1, 507, 999] 620, 320! 756, 985) 2, 469, 183} 745,970) 457, 021! 862, 546) 654, 003)1, 294, 977 
March !.___| 18, 013, 689 | 1, 337, 219 6, 370, 129) 1, 169, 750) 1, 467, 382) 605, 734) 726, 842 2, 412, 260) 733, 071) 452, 286| 842, 218) 637, 392 1, 259, 406 
* | 18, 064, 363} 1, 364, 018) 6, 415, 786) 1, 195, 490) 1, 481, 605) 591, 611; 697, 133) 2, 463, 012) 742, 039) 430, 343) 827, 071, 605, 845)1, 250, 410 
May....---| 18, 138, 021 1, 360, 730) 6, 451, 092) 1, 196, 898) 1,494, 535) 596, 495) 667, 815) 2, 496, 751\ 733, 091 424, = 888 781) 598, 483 1, 264, 388 
In cities of 100,000 or | \ 
more— i] | 
1925—December !) 13, 107, 151)| 1, 054, 852) 5, 866,540) 814, 497) 1, 007, 034) 281, 231) 242, 283) 1,726, 065) 463, 288 185, 4011 312, 098 221,348, 932, 514 
1926—January - --| | 13, 080, 482) 1, 045, 246) 5,824,005) 831, 548| 1, 018, 574| 285, 730, 246, 748) 1, 719, 120) 465,938) 180, 492) 320, 204) 219,725) 923, 152 
February -! 12,979,748 1, 022, 227| 5,753, 640) 810, 229) 1, 033, 725) 285, 880 246,771) 1,736, 290| 454, 268) 184, 150) 319, 218) 219, 322) 914, 028 
Mareh!.... 12, 805, 321} 1, 013, 815) 5, 762, 768) 807, 768) 1, 004, 585) 273, 325 236, 400) 1, 673, 328) 448, 203) 178, 003) 306, 430) 219, 576) 881, 120 
A — mater eal | 12, 918, 517)) 1, 032, 889) 5, 791,889) 834, 174, 1, 029, 967) 270, 821; 234, 307) 1, 720, 678, 456, 460) 166, 413) 300,803) 210,091) 870, 025 
ae ee 13, 012, 744'! 1, 029, 365) 5, 816, 240 > 1, 041, 706) 277, 319) 230, 607| 1,757,800, 444, 467) 162, 288) 322,076 210,702 886, 6: 
In cities af by 000 to | | 
100,000— | | 
1925—December ! 2, 419, 650)) 216,652) 318,221) 152,083) 197, 894) 161, 296) 309,403) 384, 387, 101, 591) 79,905) 220,497 130,758) 146, 963 
1926—January...| 2,405,814} 210,532) 317,893! 146,577, 209, 267) 162, 854) 298,227, 388,698 103, 138) 77,065) 213,421 131,189 146, 95 
February_., 2,399,216, 209,697) 310,832) 146,252 200,403) 165,821) 294,500) 400,091) 100,655) 77, 692) 217,464 131,331, 144,478 
March!__..| 2, 367, 207|| 207, 507 303, 33: 148,014 194,812) 166, 530) 282,532! 403,450, 96,941) 77, 238) 213,005 130,732 143,114 
2 es | 2,354,817|)| 213,189} 315, 184) 148,864, 193, 500) 161, 209) 267,814) 404,122 96, 567) 73,332) 213,297 123,365 144,374 
| pee 2, 347,585) 213,347, 314,250 150,746 + —:192, 948) 161, 872) 254, 677, 403, 504, 98,429) 73, 594) 220,054 122,168 141,996 
In cities of 5, ‘000 to | | i} 
5,000— | 
1925—December 1 1, 160, 017 | 73, 034, 118, 190 74,509 120,054! 69,811) 105,128' 125,509) 75,090) 83,457) 123,779 106,418 85, 038 
1926—January-_.-| 1, 158, 992'| 72,830 = 120, 112 72,672, 125,338) 68,703) 107,085) 125, 542 75, 329) 82,310) 122,941 106,122 80,008 
February._| 1, 157, 660)| 72, 141 117, 541 72,483, 127,060, 69,177) 107,530 128, 306 75, 391/ 82,913] 121,436 105,542 78, 140 
March!____| 1, 140, 139 | 71,011 116, 845 71,624, 121,341) 67,855) 101,796 130,447, 74, 192) 83, 215) 121,759 100,305 79,749 
Agth...... | 1,127,913 72, 280 118, 518 70, 694, 118,483 66,240) 96,019 133,431) 75,093) 80,493) 119,949 97,145 79, 568 
May....-.-| 1, 129, 570 | 72, 432) . 124, 277 70,980, 119,542 65,441) 91,094 134,129, 75,574) 79,372) 120,255 95,601 80, 87 

In ome of less than | | 
"1925—December || 1) 1,813, 189 45,700, 193,228) 142,089 142,187 98,303) 168,518, 198,132) 117,494 117,283) 214,183 210,225 170, 847 
1926—January-..| 1,720,826 45,722) 193,845) 139,804 142,488 96,150) 108,319, 196,635) 115,796 112,306) 205,493 202,777, 161, 491 

February..| 1, 724, 373 46,010, 189,725) 141,216) 146,811; 99,442) 108,184 204,496 115,656 112, 266) 204,428) 197,808) 158, 331 

March !__.| 1,701,022 44,886, 187,184) 142,344 146, 644 98, 024) 106,114 205,035 113,735 113, 880) 201,024 186,779) 155, 423 

y 1, 663, 116 5,660 190,195) 141, 758 139, 655) 93, 341 8,993, 204, 781 113, 919 110, 105) 193, 022; 175,244, 156, 443 

| , 648, 122 | 45,586, 196,325, 141, 626 10, 339, #1, 863) 91, 437 201, 318 114, 621 109, 708) 190, 396 170,012, 154, 891 
TIME DEPOSITS 

All member banks: | 
1925—December 1) 10, 653, 414)) 795, 819) 2,180,939 843, 836) 1, 326, 753; 509, 524] 460,317) 1, 8&3, 019) 447, 233) 434, 857| 306, 105) 163, 2€C/|1, 301, 722 
1926—January -..| 10, 802, 607 801, 024) 2,230,372, 869, 084) 1,354, 620) 513, 875) 438, 920) 1, £83, 018 466, 253) 441, 449) 314, 084) 167, 33C/1, 322, 578 

oe: 10, 892, 865 818, 127) 2, 251,868; 876, 312) 1, 364, 418) 516, 626) 446,715) 1, 883, 284) 467, 704) 440, 772| 320, 650) 17), 024/1, 340, 365 
March !___| 10, 969, 526)| 820, 818) 2,283,991; 875,945) 1,379, 613! 518, 652) 441,056) 1, 892, 013 72, 818) 439, 126 319, 2 96| 169, 15 1 357, 039 
oe | lL, 048, 159|} 835, 447] 2,316,911, 887, 115, 1, 400, 234, 516, 044) 446,396 1, 883, 491 479, 354) 436, 566) 321, 286) 165, 66& L 359, 637 
rr ' i, 102, 113|| 848, 206) 2,312,758) 892, 122) 1,406, 757) 514, 118) 445, 788 1, 904, 508) 481, 644) 433, 102 321, £07) 165, 0¢9 1, 376, 204 
In cities of 100,000 or | | 
more: } 
1925—December !| 5, 653, 381 477, 534) 1,275,663) 253,018) 788, 677) 143, 294) 141, £29, 1,057, 107) 239, 880 81,194) 89,091) 67, 536 1, 088, 558 
1926—January...| 5, 741, 895 476, 723) 1,303,459, 266,311 808, 318) 143, 686} 132, 739) 1, 056, 430 254, 265) 85,078) 90,388) 69, 367)1, 055, 131 
February. -| 5,793, 706|| 484, 435) 1,316, 894 270, 283) 812, 805) 146, 934] 130,730) 1, 055, 159) 257,367) 84,307) 89,059) 71, 100\1, 074, 633 
March !_- 4 5, 848, 526 485, 706| 1,341,237, 269,006) 824,435) 146, 562) 130, 960) 1, 059, 261 257, 370) 81, 505) $0,612) 68, 397/1, 693, 475 
—_ Scien 5, 911, 625 495, 877) 1,367,321, 276,278) 845, 216) 145, 195} 136, 032) 1, 049, 577| 262, ’ 302) 80,212) 87,325) 67, 741/1, 098, 549 
ee 5, 959, 286 507, 873, 1,361,402! 279, 408, 848, 375| 144, 633', 134, 932 1, 067, 702 264, 761, 78,800; 87, 217 68, 189.1, 115, 994 
In cities of 18 000 to | | 
100,000: | | | 
1925—December ! 2, 136, 370 181,401) 441,606, 223,740! 202,556; 140,759) 178,412, 401,678) 73,485) 67,141) 68,812) 51,308) 105,472 
1926—January...| 2, 169, 045 184,757) 450,859) 227,769' 204, 509) 142,897) 178,934 402, 656 75, 348) 68,271; 74,296) 53,241) 105, 508 
February_-| 2, 181, 037 187,499} 453, 713) , 251 207, 234) 141,323) 186,341 405,648) 71, 831) 68,575) 75,318) 54,367) 100, 937 
March !__.| 2,192, 271 191,734| 456,474) 227,232) 208, 769) 141, 405/ 178,992 408, 149 76, 878, 68,824) 77,294) 55,584) 100,936 
A = -----| 2,202,327 194,697) 458,550) 229,204 211, 544) 141,774) 179,317, 407, 169) 77, 275 68,680) 80,500) 53,284) 100,323 
idh eonet 2, 203, 014 195, 133) 457, 242| 230, 404; 211,709) 141, 864 178, 987, 409, 760 75, 959) 68,822) 81,300) 51,825) 100,009 
In cities of ry, 000 to | | 
oO, ; ! 
1925—December ! 1, 113, 508 78, 373; 161,228) 125, 188) 140, 653) 89,207) 64,580 163,702) 50, 369 106, 333; 55,767 26,144) 51,364 
1926—January.-..| 1, 129, 972 79, 839| 164, 758} 127, 299; 142,595) 89, 849 66, 753| 164,500} 51, 220) 107,607| 56,227) 26,295 , 030 
February.-.| 1, 143, 579; 80, 872} 166, 340) 128, 155) 143, 725) > 67, 882 164,371) 52,122) 108,365) 62,591! 26,502} 53, 708 
March !___| 1, 147, 134)) 82,183) 168,278) 129,004) 145, 159, 89, 724 67, 364 166,393) 51, 892) 108, 822 . 26,317) 54, 618 
A ~] a ee 1, 151, 394) 82,855; 169, 658 129, 555] 145, 470; 89, 223 67, 537, 167, 955) 52, 108, 203) 58,555) 26,027) 54, 127 
Tara 1, 157, 379), 82,930) © 174, 487 129, 703) 146, 398) 88,057| 67,427) 168, 464 52, 491) 108,383) 58,681) 26,246) 54,112 

In places of ion than | 
”1925—December ! 1, 750, 155 58,511} 302,442) 241, 890) 194, 867; 135, 664; 75,496, 260,532) 8&3, 499 180,189) 92,435) 18,302) 106,328 
1926—January...| 1,761, 695)| 59,705, 311,296} 247, 705| 199, 198} 137, 443! 60,494 259, 432 85, 420 180, 493| 93,173) 18,427) 108, 909 

February..| 1,774, 543)) 60, 321 314, 921; 249, » 623) 200, 654) 139,423) 61, 762 106 86, 384/ 179,525; 93,682) 19,055) 111, 087 
March !_..| 1, 781, 595 | 61, 195 318, 002; 250, 703} 201, 250; 140,961) 63,740 258, 210 86, 678) 179, 975 94,010; 18,861) 108,010 
> ing eden 1, 782, 813) 62,018) 321, 382 252, 078) 198, 004/ 139,852) 63, 510 , 790) 87, 548| 179, 471| 94,916 18,606) 106, 638 

ae 1, 782, 434) 62,270, 319, 627 252, 607; 200, 275) 139, 564) ,442 258, 582 88, 433) 177, 097| 94, 609 18, £39; 106, 089 














1 Next to last report date in month. 
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TABLE 7.-REPORTING MEMBER BANKS IN LEADING CITIES—PRINCIPAL RESOURCES AND LIABILITIES, BY DISTRICTS, 
BY WEEKS, DECEMBER 2, 1925-JUNE 23, 1926 


{In thousands of dollars] 








Loans and investments Net demand, time, and Government deposits | 


| Reserves Borrow- 













































































| | | | | with Fed- | ing from 
Date (Wednesday) | Loans | eral re- | Federal 
— Invest- Net de- | ‘ |Govern-| Serve reserve 
bates | Omecners:| ments Total || ‘mand Time ment bank , banks 
Total | ~ "ties | All other 
Ss | j 
| ALL WEEKLY REPORTING MEMBER BANKS 
l l ] ‘ N 
po a rence 19, 398, 629 || 14, 005, 936 | 5, 582,634 8, 423, 302 | 5,392,693 | 18,492,210 || 13,099,512 5,347,552 | 45,146 | 1,668,229 | 450,850 
| 19, 468, 797 || 14,051,724 | 5,616,016 | 8, 435, 708 | 5,417,073 18, 535, 500 i 13, 154, 207 | 5, 342, 727 38, 566 | 1,683,188 | 483, 202 
19, 581, 359 || 1 , 966 | 5, 680, 233 | 8,388,733 | 5,512,393 | 18, 803,555 |) 13,261,037 5, 284,937 | 257,581 | 1,690,215 | 419, 504 
| 19, 589,318 || 14,117,607 | 5,776,284 | 8,341,323 | 5, 471,711 | 18, 628, 883 || 13,063,497 | 5,308,071 | 257,315 | 1,662,903 | 546, 655 
Eee sink cae aet 19, 697,025 || 14, 235, 389 | 5,929,785 | 8, 305,604 | 5,461,636 | 18, 834, 352 13, 260, 670 | 5, 348, 036 | 225, | 1, 733, 935 555, 081 
Jan. | 19, 624, 660 || 14, 180,659 | 5,864,107 | 8,316,552 | 5,444,001 | 18,880,651 || 13,305, 385 5, 360, 979 | 214, 287 | 1,687,293 | 410,515 
19, 489, 452 || 14, 054, 087 | 5,733,006 | 8, 321,081 | 5,435,365 | 18, 805, 284 || 13, 247,001 | 5,363,218 | 195,065 1,694,288 | 319,015 
| 19, 468, 715 || 14, 023, 535 | 5,718,153 | 8,305,382 | 5,445,180 | 18,749,804 || 13,173,725 | 5,374,934 | 201,145 | 1,670,595 | 272,414 
-| 19, 425, 939 || 13, 949, 219 | 5, 670, 958 | 8, 278, 261 | 5,476,720 | 18, 619,745 || 13, 034, 186 | 5,385, 199 | 200,360 1, 648,579 | 269, 700 
Feb. 19, 453, 866 || 13,975,750 | 5,690,575 | 8,285,175 | 5,478,116 18, 641, 466 || 13, 036,344 | 5,404,185 | 200,937 1,635,440 | 314, 161 
19, 495, 904 |, 14, 006, 194 | 5,672,743 | 8,333,451 | 5,489,710 18, 683,036 || 13,072, 587 | 5,406,161 | 204,288 | 1,663,508 | 357,877 
19, 426, 284 || 13, 960,961 | 5,610,908 | 8, 350,053 | 5,465,323 | 18,640,050 || 13,017,376 | 5,421,383 | 201,291 1,684,457 | 7, 724 
19, 422, 495 || 13, 930, 398 | 5, 594,645 | 8, 335,753 | 5,492,097 | 18, 573, 464 || 12,935,088 | 5,437,358 | 201,018 | 1,636,439 | 362, 661 
| | | 
Mar 19, 512, 487 || 14,009, 456 | 5,605,065 | 8, 404,391 | 5, 503,031 18, 654, 874 || 13, 007,657 | 5, 446, 235 | 200, 982 | 1,650,520 | 403,715 
19, 421, 006 || 13,914,602 | 5,479,415 | 8,435, 187 | 5,506,404 18, 547,196 || 12,894,419 | 5,454,576 | 198,201 | 1, 644, 129 324, 321 
19, 643, 793 || 13, 944, 514 | 5,498,310 | 8, 446, 204 | 5,699,279 | 18, 858, 686 || 13, 015, 857 | 5, 465, 926 | 376,903 | 1,662,441 | 293, 025 
19, 522, 652 || 13, 947, 284 | 5, 487,395 | 8, 459, 889 | 5,575,368 | 18, 522,376 || 12,742, 668 | 5,485,618 | 294,090 | 1,646,568 | 418,813 
9, 546, 14, 051, 567 | 5, 567,607 | 8, 483,960 | 5,494,703 18, 673,994 || 12, 901, 244 | 5,476,941 | 295,809 | 1,655,265 420, 102 
BR. Fi citign dinners: 19, 492, 552 || 13, 962,098 | 5, 514, 074 8, 448, 024 | 5,530,454 | 18,570,355 || 12, 760,754 | 5,516,174 | 293,427 | 1,621,929 | 373,359 
ee 19, 496, 756 || 13, 897,113 | 5,417,772 8,479,341 | 5, 599, 643 | 18, 696, 708 || 12,897,703 | 5, 505,127 | 293,878 | 1,710, 999 387, 507 
. Pe ae 19, 449, 901 || 13, 870,784 | 5,424,778 8,446,006 | 5, 579, 117 18, 601, 056 || 12,813,570 | 5, 546,752 | 240,734 | 1,597,978 | 247,930 
Pe nckkvciaite 19, 525, 006 || 13, 948,871 | 5,453,714 | 8, 495, 157 | 5,576,135 | 18, 625,304 || 12,829, 008 | 5, 555,469 | 240,827 | 1,638,210 | 305, 642 
5: at Se epee 9, 599, 209 || 14,004, 744 | 5,491,283 | 8,513,461 | 5,594,465 18, 675, 669 || 12,881,714 | 5,562,208 | 231,747 | 1,657,721 | 343, 636 
EE AT 19, 631, 545 || 13, 961, 354 | 5, 463,196 | 8,498,158 | 5,670,191 | 18, 801,678 || 13,022,956 | 5,559,015 | 219,707 | 1, 632, 065 273, 187 
_ Ses 19, 594, 367 || 13, 895,614 | 5,450,639 | 8,444,975 | 5,698,753 18,707, 484 || 12,967,659 | 5,547,254 | 192,561 1,671,444 288,577 
ee ee 19, 579, 092 | 13, 874, 447 | 5,466,015 , 8,408,432 | 5, 704, 645 | 18, 673, 431 |, 12,917,476 | 5,570,756 | 185,199 | 1,637,750 ; 256, 548 
, eS ae .-| 19, 678,012 || 13,961,998 | 5, 567,725 | 8,394,273 | 5,716,014 | 18,868, 481 |) 13,075,701 | 5,604,206 | 188,574 | 1,660,098 | 305, 271 
Mibecaes --| 19,628,053 || 13,904, 599 | 5,472,217 | 8, 432, 382 | 5, 723, 454 | 18, 750, 434 || 12,980,475 | 5,585,515 | 184,444 | 1, 659, 608 232, 086 
eS | 19, 737, 814 || 14,055, 251 | 5,515, 860 | 8,539,391 | 5,682,563 | 18,918,498 | 13, 129,797 | 5,603,876 184,825 1, 687, 468 176, 933 
Wns cickeniie 19, 601, 020 13, 945, 518 | 5, 562, 538 | 8, 382, 980 | 5,655, 502 | 18, 695, 996 |, 12, 900, 556 | 5,607,618 187,822 1,664,507 | 255, 987 
BOSTON DISTRICT 
1925 | 
Se Se 1, 346, 088 1, 017, 334 349,326 | 668,008 328, 754 1, 299, 385 || 899, 871 396, 534 2, 980 | 95, 574 19, 733 
._eaecnenat 1, 355, 464 || 1,018,255 | 353,531 | 664,724 | 337,209 1,304,756 || 807,674 | 404,551 2,531 | 95,939 | 25,009 
( ees 1, 367, 144 1, 014, 540 355, 365 659, 175 352, 604 1, 330, 617 912, 807 394, 207 23, 603 | 94,133 | 13,922 
itiddaeel ® ‘ 1,011,011 | 354,612 656,399 | 353, 586 1, 306, 249 || 885, 731 396, 915 23, 603 94,457 | 36,656 
WRasinedcbane 1, 379, 738 1,025,503 | 359,985 | 665,518 | 354,235 1, 327, 760 911, 320 394, 731 21, 709 | 96, 872 33, 098 
1926 | 
) Fee ew 1, 366, 551 |; 1,013, 473 359, 059 654,414 | 353,078 1, 335, 228 ||- 916,001 398, 155 21, 072 | 97, 386 9, 412 
, es 1, 357, 676 1, 007, 558 353, 086 654, 472 350, 118 1, 332, 088 914, 790 397, 699 19, 599 | 99, 506 7, 525 
niacin ea sin 1, 359, 205 1, 008, 360 353, 764 654, 596 350, 845 1, 325, 056 912, 076 393, 428 19, 552 | 98, 658 8, 110 
Ree OS | 1,355,723 | 1,004,538 | 355,347} 649,191 | 351,185 1,313, 767 901,957 | 392,211 19, 599 94, 771 9, 360 
kk, ee | 1,343, 366 993, 181 346, 211 646, 970 350, 185 1, 304, 904 893, 228 392, 078 19, 598 97, 354 11,110 
Re 1, 359, 239 | 1,004,430 | 342,813 | 661,617 i 1,309,568 || 896,694 | 393,276 19,598 | 98,165 | 27,875 
— SS Se | 1,349, 986 1, 001, 742 351,978 | 649, 764 348, 244 1, 309, 080 894, 006 395, 476 19, 598 | 95, 040 18, 865 
ea acd | 1,355,196 | 1,003,707 | 357, 041 351,489 1, 297, 957 879,473 398,886 19,598; 94,461 | 26,584 
i ky ee ae | 1,352,342 | 1,001,417 | 355,412} 646,005 | 350,925 1,314,026 | 895,434 398,994 , 19, 598 96,699 | 19,329 
aseashedas | 1, 345, 959 989, 980 341,956 | 648,024 355, 979 1, 305, 658 | 887, 910 398, 150 19, 598 96, 028 4, 886 
See 1, 381, 348 990, 808 339,651 | 651, 157 390,540 1,343,352 | 884,015 399,039 60, 95, 797 6, 557 
ides darcntinil | 1,379,115 990, 557 333,552 | 657,005 388, 558 1, 316, 317 870, 023 398,842 47,452 94, 414 24, 278 
Ke 1, 364, 313 990,361 | 339,468 650,893 | 373,952 1,312, 764 802 400, 47,462 | 92,744 | 19,505 
WE Wiivedecacanda 1, 375, 041 | 981, 312 320,274 | 661,038 | 393,729 1, 323, 426 875, 495 400,479 47,452 91, 843 15, 308 
| 990, 650 327, 785 662,865 | 385, 532 1, 346, 508 896, 915 402,136 47,452 98, 398 14, 581 
983, 128 330, 836 652,292 | 386,034 1, 325, 997 884, 819 403, 148 , 030 | , 500 9, 629 
985, 207 332, 503 652,704 | 387,223 1, 331, 292 883, 681 408,747 | 38, 864 | 93,273 | 11,619 
ee ae 1, 377, 908 982,613 | 335,889 | 646,724 | 395,205 1,344,641 | 890,222 417,110 37,309; 97,759! 5,674 
SEE: 1, 377, 461 981, 719 264! 643,455 395,742 | 1,352, 148 900, 652 416,048 | 35,448 , 296 7, 709 
el tena cis 1, 377, 813 5, 843 327, 739 648,104 | 401,970 1,342,329 894, 293 417, 022 | 31,014 | 96, 132 18, 468 
Dicecdaneniecs 1, 379, 381 | 976, 573 338, 368 638,205 | 402,808 | 1,329, 869 882, 556 417,537 | 29,776 | 94,592 17, 238 
| 
Jen Bsc. 1,389,513 | 985,543 | 335,088 | 650,455 | 403,970 | 1,343, 676 7,152) 426,749 29,775| 93,762 12,311 
, ey ae 1, 388, 148 987, 872 334, 682 653,190 | 400,275 | 1,338, 186 890, 503 417, 907 29,776 | 98, 633 > 013 
EES 1, 389, 901 | 991, 104 338, 424 652,680 | 398,797 | 1,352,191 897, 373 425, 042 29, 776 | 97, 045 5, 732 
ee 1, 392, 747 | 995, 175 347, 269 647, 906 397, 572 1, 343, 158 892, 524 420, 888 776 | 93, 320 10, 408 
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TABLE 7.—REPORTING MEMBER BANKS IN LEADING CITIES—PRINCIPAL RESOURCES AND LIABILITIES, BY DISTRICTS’ 
BY WEEKS, DECEMBER 2 1925-JUNE 23, 1926—Continued 


{In thousands of dollars] 
















































































| Loans and investments Net demand, time, and Government deposits 
“Tl eee Eo See as i] | Reserves jy 
, | | | | . |wi ed- | ing from 
Date (Wednesday) | | Loans eral re- | Federal 
| i * * se 
| Total | S| | Mayet | Total | Notes | ‘Time /Gover™| bank | ‘banks 
| Total "ties | All other | 
| BP ea as ak pews, tat \} a 
NEW YORK DISTRICT 
1925 2B= si a AS Oe I : | 
Dec. 2......-....) 7,202,042 | 5,066,913 | 2,449,378 | 2,617,535 | 2,135,129 | 6,905,157 || 5,719,198 | 1,171,953 | 14,006 | 775,184 154,820 
ees 7, 225, 308 || 5,081,921 | 2,453,251 | 2,628,670 | 2, 143,387 | 6, 908, 402 || 5,726, 765 | 1,169,727 | 11,910} 780,945 | 176,727 
Se eee 7, 254,605 | 5,081,796 | 2,485,928 | 2, 595,868 | 2,172,809 | 7,000,753 | 5, 760,894 | 1, 167,069 | 72,790 | 762,189 111, 896 
__ REE ES: 7,313,100 || 5, 178,678 | 2,595,063 | 2, 583,615 | 2,134,422 | 7,004,702 | 5,747,872 | 1, 184, 72,790 | 776,426 | 191,404 
ee 7,448,597 || 5,312,611 | 2,747,188 | 2,565,423 | 2, 135, 986 | 7, 134,003 || 5,874,892 | 1,195,253 | 63, 858 840,114 261, 
1926 \ 
aa 7,413,636 | 5,268,951 | 2,682,912 | 2, 586,039 | 2,144,685 | 7,133,005 || 5,876,484 | 1,195,645 | 60,876 |. 767,630 , 151, 796 
| Sere 7, 293,781 |, 5, 153, 230 | 2,565,030 | 2,588,200 | 2,140,551 | 7,025,948 | 5, 760,743 | 1,199,578 | 56,627 | 789,123 139, 875 
7, 255, 367 | 5,115,707 | 2, 545,704 | 2,570,003 | 2,139,660 | 6,971,232 | 5,720,971 | 1,193,634 | 56, 627 765, 329 323 
_ | 7, 287, 5, 069, 872 | 2, 512, 427 | 2, 557, 445 | 2; 167, 136 | 6,935,786 || 5,678,702 | 1,200,457 | 56,627| 746,946 76, 826 
te aemer ener 7, 269,080 | 5,009,439 2,545,162 2, 554,277 | 2,169,641 | 6,937,660 | 5, 678,429 | 1,202,604 | 56,627 | 738,056 130, 279 
_ See , 245,058 | 5,066,358 | 2,508,929 | 2,557,429 | 2,178,700 | 6,922,428 | 5,672,564 | 1,193,237 | 56,627 | 767,115 | 161,120 
17......----.. 7,197,794 || 5,029,704 | 2,436,809 | 2,592,895 | 2,168,090 | 6,859,298 | 5,604,464 | 1,198,207 | 56,627 | 779,178 171,402 
eee 7, 232,576 || 5,024,024 | 2,415,503 | 2,608, 521 2, 208, 552 | 6,863,572 | 5,605,929 | 1,201,016 | 56,627, 755,905 169,021 
ERE Bivccivinnstial 7,268,285 | 5,048,935 | 2,392, 516 | 2,656,419 | 2,219,350 | 6,945,795 | 5,601, 243 | 1,197,925 | 56,627 | 751,787 143, 130 
ee 7, 196,123 | 4,981, 152 | 2,292,302 | 2,688,850 | 2,214,971 | 6,849,479 | 5,584,291 | 1,208,561 | 56,627 | 757,067 126,720 
| SREP RES 7, 224,872 | 5,015,811 | 2,350,199 | 2,665,612 | 2,209,061 | 6,980,456 || 5,687,109 | 1,217,759 | 75,588 | 773,924 77, 488 
Dae ch suneenes , 203, 5,071, 487 | 2,380,642 | 2,690,845 | 2,132,348 | 6,877,174 5, 580,955 | 1,228,913 | 58,306 | 778,560, 117,006 
Phewscnnpemean 7, 263, 423 || 5,137,931 | 2, 431, 563 2, 706, 368 2,125,492 | 7,047, 540 | 5, 742, 642 | 1,246,592 | 58,306 803,381 114, 156 
Apr. 5,053, 385 | 2,391,706 | 2,661,679 | 2,147,003 | 6,871,335 | 5, 563,786 | 1,249,873 | 57,676 740,064 | 125, 692 
4,947,413 | 2,270,604 | 2,676,809 | 2,201,414 | 6,860,126 | 5,572,518 | 1,229,932 | 57,676 | 820,043 161, 050 
4,945,913 | 2,270,813 | 2,675, 100 | 2,206,576 | 6, 885, 883 || 5, 592,538 | 1,245,387} 47,958 | B27 | , 470 
5,031,420 | 2,331, 571 | 2,699,849 | 2,200,717 | 6,920,397 |! 5,622,013 | 1, 249, 601 ,783 | 774,140! 110,467 
May 5, 084, 450 | 2,356,480 | 2,727,970 | 2, 213,185 | 6,921,289 || 5,626,078 | 1,249,170 | 46,041 751,383 141, 026 
4,995,721 | 2,286,712 | 2,709,009 | 2,233,213 | 6,931,479 || 5, 648, 744 | 1,238,999 | 43,736 | 742,930 80, 560 
4, 987,857 2,307,974 | 2,679,883 | 2,240,323 | 6,890,680 | 5,615,850 | 1,236,558 38,272 | 750,918 91, 407 
4,972,253 2,312,008 | 2,660,245 | 2,251,264 | 6,914,576 || 5,642,191 | 1,235,641 | 36,744 | 761,575 75, 705 
June 5, 051,054 | 2,420,075 | 2,630,979 | 2,271,545 | 7,042,118 | 5,762,920 | 1,242,445 | 36,744 | 787,270 128, 929 
4, 982, 434 | 2,333, 590 | 2,648,844 | 2,202,830 | 6,944,950 | 5,674,448 | 1,233,758 | 36,744 | 763, 148 ‘ 
5,089, 358 2,351,005 | 2,738,353 | 2,279,065 | 7,017,606 | 5,741,656 | 1, 239,206 | 36,744 | 797,081 38, 943 
5, 014, 248 | 2,397, 174 | 2, 617,074 | 2,234,588 | 6, 922,739 | 5, 635, 386 | 1, 250, 609 | 36,744 | 764,696 60, 676 
j | 
PHILADELPHIA DISTRICT 
| we Sat Rae. ee | | | | 
Dee 1, 092, 175 756, 493 391,310 | 365,183 | 335,682 965,968 || 760,460 | 201,482, 4,026; 79,582 27, 583 
1, 100, 045 764,122! 401,279) 362,843 335,923 971,766 || 768,024 200,368) 3,374 | 79,602 | 299 
1, 120, 693 775,790 | 415,420, 360,370 344,903 | 1,009,304 | 781,956 | 203,606 | 23,742| 83,657 21, 805 
1, 112, 997 766,245 | 407,528 358,717| 346,752 | 984,764 || 755,442 | 205,580 | 23,742, 79,159 | 26,518 
1, 109, 716 766, 216 | 406,527 | 359,689 | 343, 1,000,837 || 778,484 | 206,179 | 21,174 | 1 21, 701 
i] } | 
|| | 
Jan. 1, 121, 487 777,812 | 419,733 | 358,079 | 343,675 | 1,020,412 || 788,782 | 211,309 | 20,321; 85,165 13, 022 
1, 127, 041 785,287 | 424,977) 360,310} 341,754 1,019,973 |} 793,796 | 207,279, 18,898 | vf 15, 341 
1, 122, 563 783,525 | 426,784 | 356,741 339,038 | 1,017,399 782,770 | 215,731 | 18,898 | 83,399 12,253 
1, 123, 654 784,601 | 420,637 | 363,964 | 339,053 | 1,011,331 774,149 | 218, 288 | 18,894 82,667 12,981 
Feb. 1, 125, 660 782,026 | 417,629 364,307 | 343,634 | 1,008,762 || 767,609 | 222,245 | 18,908/ 79,656 14,561 
1, 128, 228 784,620 419,922, 364,698 343,608 | 1,001, 108 | 759,925 | 222,285 18,898 | 79,651 | 22,553 
1, 123, 551 779,454 | 416,096 | 363,358 | 344,097 999,478 757,674 | 222,903} 18,901| 80,476 23,397 
1, 115, 316 772,306 | 411,845 360,461 343,010 | 991,459, = 751,059 | 221,631 | 18,769) 80,556 | 22, 812 
Sa a 1, 117, 579 | 774,907 | 412,641 | 362,266 342,672 | 992, 004 757,109 | 215,907 | 18,898 | 81,381 21,515 
SO aS 1, 112, 418 | 774,396 | 409,098 | 365,298 | 338,022} 983,049 || 748,953 215,200) 18,896| 78,896 18,570 
Testers 1, 157, 690 | 785,109 | 416,759 368,350 372,581 1,025, 700 765, 061 215,134 | 45,505; 85,061 21,381 
ee ra 1, 146, 091 775,214 | 401,020) 374,194 370,877 | 1,004, 099 | 748, 504 | 219,878) 35,717| 75,051) 31,701 
Bisco 1, 136, 744 774,107 | 402,220! 371,887 362,637 1,013,611 | 755,811 | 222,082 | 38,718 | 79,180 24,357 
CS Ae 1, 134, 652 780,099 406,322 373,777 354,583 | 1,009, 502 749,886 | 223,808 | 35,718| 82,492) 19,254 
as ee 1, 156, 985 799,926 | 417,967 | 381,959 357,059 | 1,041,545 || 782,385 223,442) 35,718 | 83,402 14,356 
ie 1,155,275 || 796,187 | 419,349 376,838 | 359,088 1,033, 992 776,649 | 227,964 | 29,379 82,757 | 14, 644 
eae 1, 155, 533 798,585 415,643 | 382,942 356,948 | 1,081, 262 774,584 | 227,299 | 29,379 81,474 14, 236 
May 791,681 416, 180 | 375,501 | 355,915 | 1,034,140 | 778,334 | 227,607 | 28,199 84,946 11,577 
804,905 | 423,462 | 381,443 357,194 1,041,905 || 786,365 | 228,751 | 26,789 82,270 10, 289 
786,623 | 411,427! 375,196 355,748 1,022,623 || 773,123 226,059 | 23,441 86,362 10,872 
792,896 | 417,874 375,022 ,393 | 1,025,197 | 772, 704 : 22, 503 79,455 | 14, 087 
Sa eae 1, 145,740 || 787,884) 416581 | 371,353 | 357,856 | 1,032,473 | 775,534 | 284,436 | 22, 503 85,018 11,714 
ae as 28 1, 156,926 || 799,778 | 429,393 | 370,385 357,148 1,037,042 | 780,732 | 233,807 | 22,503 $3,403 | 10,511 
ERS 1, 143,648 || 792,017 | 424, 273 | 367,744 351,631 | 1,027,358 | 772,824 | 282,031 | 22, 503 84, 254 , 363 
Pe 1, 140,039 || 792,804 | 425,605 | 367,199 | 347,235 | 1,014,787 | 763, 281 , 22, 503 82,916 12,950 
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TABLE 7.—REPORTING MEMBER BANKS IN LEADING CITIES—PRINCIPAL RESOURCES AND LIABILITIES, BY DISTRICTS, 
BY WEEKS, DECEMBER 2, 1925-JUNE 23, 1926—Continued 


{In thousands of dollars] 











Loans and investments Net demand, time, and Government deposits | 





| 
| 


| with Fed- ing from 





| — | Reserves Borrow- 
} 
| 
| 


Date (Wednesday) | Loans | eralre- Federal 
——__——. Invest- Net de- : Govern-| Serve | reserve 
Total ments Total || ‘mand Time ment | bank banks 


On securi- 
Total | ~'ties All other 


CLEVELAND DISTRICT 












































| | 
1925 | | | 
Dec. 2..........--| 1,915,147 || 1,281,331 | 516,183 | 765,148 | 633,816 | 1,771,201 i 1,012,732 | 751,927| 6,542| 121,536| 51,997 
Goce PR. 1,916,356 | 1,281,189 | 521,983 | 759,206 | 635,167 1,758,730 ; 1,009,741 | 743,569| 5,420| 121,213| 63,599 
ae 1, 922, 554 || 1,280,938 | 524,325 | 756,613 | 641,616 | 1,770,275 | 1,001,396 | 742,120| 26,759) 132,415| 77,741 
SS ae 1,914,310 | 1, 280,856 | 520,369 | 760, 487 | 454 | 1,756,262 | 989,309 | 740,194 | 26,759 | 124,662] 67,881 
1,894,927 | 1, 277,280 | 519,196 | 758,084 | 617,647 | 1,749,537 | 983,870 | 742,990 22,677 | 109,719 | 45, 991 
Jan. 6.....-..-.--| 1,893,024 || 1,268,666 | 521,936 | 746,730 624,358 | 1,756,127 || 985,945 | 748,922 | 21,259| 118,023| 49,598 
13_....-..-.-.| 1,882,004 || 1,258,406 | 514,181 | 744,225)  623,688| 1,747,492 985,853 | 748,054 | 13,585 | 120,675) 43,453 
20......-.-.--| 1,894,596 || 1,262,820} 518,325 | 744,495 | 631,776 | 1,765,396 988.216 | 757,415 | 19,765 | 115,849] 38,229 
27......-.-..-| 1,889,060 || 1, 267, 967 524,364 743,603 | 621,093 | 1,778,353 | 999, 453 | 759,135 | 19,765 126, 237 25, 351 
Feb. 3..........--| 1,896,911 | 1, 271,747 | 525,517 | 746,230 | 625,164 | 1,787,427 | 1,007,277 | 760,678 | 19,472| 121,079} 20,752 
10_...........| 1,905,647 || 1,283,396 | 530,475 | 752,921 622,251 | 1,788,888 | 1,007,750 | 761,373 | 19,765 | 122,463) 32,947 
17_.....-....| 1,906,691 || 1,288,610 | 535,939 | 752,671 | 618,081 | 1,803,854 | 1,021,770 | 762,319 | 19,765 | 127,095| 26, 586 
24............| 1,911,278 || 1,204,627 | 545,440 | 749,187 | 616,651 | 1,799,114 | 1,014,629 | 764,720} 19,765| 116,947 | 24, 631 
Mar. 3............| 1,923,575 || 1,304,518 | 551,361 | 753,157 | 619,057 | 1,804,863 | 1,017,279 | 767,819 | 19,765 | 123,507| 31,317 
Se 1, 923, 032 | 1,307,070 | 549,119 | 757,951 | 615,962 | 1,795, 265 | 1, 007, 869 | 767, 631 | 19,765 | 123,684 | 34,471 
17_.........--| 1,944,566 || 1,300,465 | 538,049 | 762,416 | 644, 101 1,819, 438 | 1,003,524 | 769,777 | 46,137 | 117,997 | 28, 643 
4............| 1,947,933 || 1,314, 543,940 | 770,447 | 633,546 | 1,794,203 | 983,956 | 774,372 | 35,935 | 117,848 | 48,376 
31........-..-| 1,954,752 || 1,325, 555 584,111 | 771,444 | 629, 197 | 1,803,941 | 1, 005, 285 | pepe 35,997 | 118,296 | 44, 683 
PAE eee eee | 1,967, 736 || 1,333,978 | 559,913 | 774,065 | 633,758 | 1,828,991 | 1,005,932 | 787,053 | 36,006 | 119,971 | 40,384 
14.........-.-| 1,958,924 || 1,324,214 | 551,056! 773,158 | 634,710! 1,825,278 | 1,003,043! 786,300| 35,935! 125,857| 43, 486 
21............| 1,971,717 || 1,339,721 | 559,218 | 780,503 | 631,996 | 1,844,642 || 1,010,169 | 804,934 29,539 | 119,461 | | 30,897 
w-n---------| 1,978, 554 || 1,345,267 | 564,827 | 780,440 | 633, 287 | 1,848,690 | 1,012,956 806,212 | 29,522 | 121,612 31, 373 
a ee 1 O08, 088 | 1, 343, 496 | 564,368 | 779,128 | 626,357 | 1,849,825 || 1,016,719 | 804,769 | 28,337 | 119,565 | 28, 242 
eee | 2,015,910 || 1,347,225 | 557, 435 1 668, 685 | 1,874,201 || 1,040,262 806,992 | 26,947) 124,896 | 50,691 
,, eR | 2,001, 362 |} 1,331,201 | 549,484 | 781,717 | 670,161 | 1,870,794 | 1, 041, 677 805, 569 | 23,548 | 133,364 | 38, 230 
26___..--.-.--| 1,983,804 || 1,341, 656 ; 783,796 | 642,148 | 1,859,192 || 1,026,201 809,877 | 23,114 | 125,398 | 27, 533 
a ees 1,999, 588 || 1,355,861} 566,805 | 789,056 | 643,727 | 1,875,452 || 1,035,788 813, 300 | 26,364 | 122,752| 27, 004 
_ eam | 1,998,108 || 1, 353, 557,481 | 795,672| 644,955 | 1,867,546 || 1,083,350 811,582 | 22,614 | 126,629) 25,034 
Pe Ba | 1,987,274 || 1,351,270} 557,695 | 793,575 | 636,004 | 1,869, 467 || 1,037,359 809, 494 | 22,614 | 128,451 | 25, 903 
a See | 2,010,427 || 1,360,446 | 569,042 | 791,404 | 649,981 | 1,878,899 1,042,749 813,536 22614 | 129,582 | 29, 521 
| i] } } | 
| 
| RICHMOND DISTRICT 
Dec. 660 | 531,522 | 155,583 875,939 129, 387 595, 238 391,133 | 203, 126 | 979 43,030, 18, 231 
659, 055 529,476 | 153,247 376,220 129, 579 594, 262 ,948 | 202, 480 834 41,697 | 18,976 
, 389 531,218 | 152,902 378,316 | 132,171 587,898 || 378,999 | 201,103 7,796 41,387 | 25, 104 
661, 594 531,384 | 151,404 379,980 130, 210 580,153 || 372,873 | 199,751 | 7,529 39,629 | 33, 679 
662, 299 530,177 | 151,700 378,477 132, 122 586,336 || 377, 400 | 044) 6,892 40,592 | 32, 
Jan. 660, 743 529,004 | 151,767 377,237 ~—- 131, 739 595,089 | 385,545 | 202,859 | 6, 685 42,462 | 20, 127 
659, 259 527, 812 | a 374,432 | 131,447 594,951 || 387,163 | 201,710 | 6,078 40,014 | 18, 064 
652, 889 522,952 | 149,575 373,377 —-:129, 937 590,671 || 381,290 | 203,256 | 6, 125 41,160 | 17,443 
653, 421 521,525 | 148,671 372,854 | 131,896 585,404 || 377,244. | 202,035 | 6, 125 37,589 | 17,413 
Feb. 648, 632 516,701 | 146,172 370,529 | 131, 931 583, 389 | 375,085 | 202,179 | 6, 125 42, 323 1, 182 
653, 179 383 | 150,347 372,036 | 130,796 590,515 || 380,254 | 204,136 | 6, 125 41,937 | 16,891 
651, 986 520,848 | 150,621 370,227 | 131, 138 587,737 | 377, 326 | , 125 41,796 | 19,657 
649, 663 520,344 | 151,982 | 368,362 129,319 587, 298 374,571 | 206,673 6, 054 39,205 | 16, 499 
Mar 645, 739 519,608 | 151,793 367,815 | 126, 131 585,206 | 375,054 | 204,123, 6,029) 44,101| 21,938 
647, 864 520,883 | 152,303 368,580 | 126, 981 580,409 | 370,718 | 206,604 | 3,087 | 41,423) 22,101 
653, 945 515,642 | 147,669 367,973 | 138, 303 587,593 | 367,376 | 206,426 | 13,791 | 40,643 | 20, 977 
647, 508 514,586 | 146,997 367,589 | 132, 922 583,156 | 365,611 | 206,212) 11,333 41,108 | 17,006 
648, 268 517,595 | 147,826 369,769 | 130, 673 583,856 | 365,609 | 206,934 | 11,313/ 39,014, 20, 145 
SA Oe ete 651,871 | 519,269 | 143,495 375,774 | 132, 602 588,388 | 367,563 |. 209,428 | 11,397 | 43,022 | 15, 901 
ae 651, 079 519,859 | 142,059 377,800 | 131,220 584,969 | 365,947 | 206,946! 12,076 | 39,638! 19,270 
_ REND | 648, 742 518,876 | 142,910 375,966 | 129, 866 578, 141 361,794 | 207,026] 9,321 39,069 | 21, 065 
” Seem | 649,685 | 521,149 | 144,534 | 376,615 | 128, 536 579, 647 364,170 | 206,796 | 8, 681 38,567 | 15, 555 
May 5...........| 654,071 524,983 | 143,521 381,462 | 129, 088 580, 144 365,155 | 206,042; 8,947| 41,174 | 16,516 
REALE 657, 512 521,854 | 144,961 376,893 | 135, 658 588, 371 372,844 | 207,029) 8,498)  38,682| 16,147 
| Rea aire 654, 230 521,307 | 144,663 376,644 | 132,923 581, 661 368,162 | 206,065 7,434} 40,195 | 15,013 
. BERIT | 655, 611 52,047) 145,102 377,945 | 132, 564 581, 141 366,800 | 207,269 7,072/ 41,318 | 15,988 
ees 652, 395 519,043 | 145,363 373,680 | 133, 352 586, 864 373,120 | 206,606} 7,138| 40,576 14,924 
_ IN 651, 186 518,214 | 143,585 | 374,629) 132, 972 580, 916 368,090 | 206,235 6,591 / 40,003; 15,897 
| eee 648, 959 516,144 | 141,819 374,325 | 182,815 579, 495 365,036 | 207,321 7,138 | 39,742 | 15,346 
207,287 | 7,138| 38,455 | 17,483 


Me baatiwavun 648, 703 §13, 701 | 139, 379 374, 322 135, 002 572, 727 358, 302 














WATTS SPN MI AEE PE TIVE PAE R DA TG DEAS BS WL LOBE IOE MA He Ve 


sree aren 


Spe a A 





PSN DE PLO ATEN PEST art OA CH 


~ FT ITD RR SP WE AR RE S BOM HER VEE REA VS 








514 


FEDERAL RESERVE BULLETIN 





JULY, 1926 








TABLE 7.—REPORTING MEMBER BANKS IN LEADING CITIES—PRINCIPAL RESOURCES AND LIABILITIES, BY DISTRICTS, 
BY WEEKS, DECEMBER 2, 1925-JUNE 23, 1926—Continued 


{In thousands of dollars] 





Date (Wednesday) 


| 
| 
| 
} 
| 
| 


Dec. 


a ee 


_, Sh ay eee 


0 Ae See ee ee 


ey ee 


Jan. 


eS aeee 





so Diasec 


a Se ee | 


Te Nap Beats 


Loans and investments 

















Net demand, time, and Government deposits 


| 


\Borrow- 






























































Piles tipsiladchibsiigi aceite 
| | | | Reserves 
Loans | | | with Fed- ins from 
| | | | eral re- Federal 
Invest- | Net de- : | Govern- | reserve 
Total ected: | ments Total || mana | Time | ment | yank | banks 
| Total | ties All other | | | | 
| dl | | 
ATLANTA DISTRICT 
629, 282 || 529,945 | 100,009 | 429, 936 90, 337 | 582, 311 | 362, 730 217, 076 2, 505 44,703 | 23, 134 
621, 242 || 530,021 | 102, 290 427,731 91, 221 | 585, 054 || 365, 756 217, 156 | 2, 142 43, 468 16, 966 
630, 529 || 531,433 | 100,916 | 430,517 99, 096 | 602, 103 | 370, 547 218,645 | 12,911 46, 428 19, 508 
629, 837 || 529,818 | 101,399 | 428, 419 100, 019 589, 541 |) 359, 201 217,439 | 12,901 40, 088 25, 408 
628, 678 | 530,735 | 102, 147 428, 588 97, 943 593, 993 | 358, 878 223,817 | 11, 298 44, 972 23, 360 
' | Ht | | 
625, 591 | 526, 171 103, 542 422, 629 99, 420 601, 172 370, 490 219,923 10,759 48,598 | 24,720 
621, 165 | 523,953 | 103,505 | 420, 448 97, 212 602, 436 374, 896 217, 534 = 10, 006 43, 652 13, 935 
620, 013 | 523,290 | 103,778 419, 512 96, 723 598, 594 | 4 219, 368 10, 006 42, 444 17, 844 
619, 291 | 522, 536 | 103,551 | 418, 985 96, 755 587, 989 || 360, 332 218, 256 9, 401 41, 286 18, 459 
617,760 | 521,701 | 104,731 | 417,060} 95,969 591,614 | 365,051! 216,557 10,006 | + 42,851 «18, 584 
622, 358 | 526, 708 | 105,598 421, 110 95, 650 | 595, 784 || 368, 312 217,466 10,006 42, 635 13, 908 
619, 320 | 523,998 | 106, 325 | 417, 673 95, 322 | 594, 655 || 369, 085 215, 564 = 10, 006 44, 619 18, 355 
615, 472 \ 521,299 | 103,981 417, 318 94, 173 | 589, 995 || 362, 876 217,113 , 10,006 | 43, 532 17, 532 
619, 784 || 524,567} 105, 958 418, 609 95, 217 588, 146 |) 361, 143 217, 160 9, 843 | 43,825 | 23, 593 
618, 047 || 524,742 | 106, 455 418, 287 93, 305 593, 549 || 367, 018 216,525 10,006 | 663 19,816 
, | » | 110,392 418, 947 110, 955 603, 316 || , 242 217,249 | 18,825 | 45,079 | 30,901 
638, 182 |) 527, 405 107, 341 420, 064 110, 777 587, 580 | 354, 993 217,938 | 14,649 980 37, 464 
638, 351 || 527, 421 107, 363 420, 058 110, 930 576, 986 I 349, 777 212, 560 | 14, 649 37, 436 35, 491 
631, 686 || 525, 789 112, 957 412, 832 105, 897 582, 858 || 349, 919 218,483 14, 456 41, 696 33, 108 
625, 647 || 523, 519 114, 543 408, 976 102, 128 594, 413 || 360, 182 219,778 | 14, 453 43, 011 27, 259 
619, 182 I 519, 233 111, 281 407, 952 99, 949 582, 312 i 350, 511 219,900 | 11,901 | 43, 597 25, 939 
612, 461 || 511, 677 104, 392 407, 285 100, 784 579, 492 || 346, 613 221,874 = 11, 005 | 41, 369 20, 264 
611,999 || 511,355 | 110,192}  401,163/| 100,644 582,551 | 350,001} 221,151 | 11,309 41,733 «18, 894 
611, 565 || 513, 497 108, 185 405, 312 98, 068 589, 200 | 357, 867 220,492 | 10, 841 | 44, 829 12, 812 
603, 493 || 505, 228 106, 671 398, 557 98, 265 579, 053 | 349, 403 , 9, 447 | 45, 236 18, 093 
604, 063 H 506, 390 106, 454 399, 936 97, 673 571, 596 || 220, 072 9, 076 | 40, 917 19, 488 
Ht 
604, 403 | 506, 640 105, 968 400, 672 97; 763 577, 287 || 221, 767 9, 136 42, 896 16, 795 
602, 002 505, 567 107, 784 397, 783 96, 435 75, 963 || 345, 626 221, 201 9, 136 | 42,273 | 17,742 
603, 745 |) 506, 654 111, 160 395, 494 | 97, 091 576, 117 | 346, 012 220, 969 9, 136 | 37, 829 18, 993 
598, 469 | 501, 098 99, 845 401, 253 | 97, 371 567, 464 || 338, 220, 100 9, 136 | 42, 396 | 22, 518 
il Nel Bs z aE | | 
CHICAGO DISTRICT 
| | 
2, 822, 247 | 2,079, 987 865, 561 | 1, 214, 426 | 742, 260 | 2,767,700 1, 742, 943 | 1,020,626, 4,131 239, 585 54, 507 
2, 844, 241 || 2,096,981 | 867, 239 | 1,229,742 | 747,260 2,794,895 1, 763, 421 | 1,027, 704 3, 770 245, 451 63, 212 
2, 858, 351 || 2, 105, 043 872, 332 | 1, 232, 711 753,308 | 2,840, 354 1, 781, 369 | 1,027, 610 31, 375 255, 686 70, 381 
, 857,009 || 2, 096, 468 877, 137 | 1, 219, 331 760,541 2, 792, 614 1, 732, 184 | 1,029,055 | 31,375 237, 732 78, 318 
,680 | 2,083,919 | 882,645 | 1, 201, 274 770,761 | 2,798, 271 1, 748, 473 | 1,021,275 | 28, 523 244, 747 91, 330 
| , | 
2, 846, 253 || 2, 086, 955 | 68, 594 | 1,218, 361 759, 298 2, 796, 259 1, 747, 454 | 1,021,229 | 27,576 246, 992 89, 335 
2, 839,461 | 2,085,295 | 850,225 | 1, 235,071 754, 165 2, 814, 267 1,770, 707 | 1,017,901 | 25, 659 240, 745 , 309 
2, 825,183 | 2,072,405 | 846,631 | 1, 225,774 752,778 | 2,815,612 1, 773, 554 | 1,016,399 | 25, 659 248, 35, 901 
2,825,776 | 2, 060, 479 | 841, 369 | 1,219, 110 765, 297 | 2,774, 733 1,723, 991 | 1,025,083 | 25, 659 246, 041 58, 622 
2,828,149 || 2,070,154 | 839,419 | 1,230,735 | 757,995 | 2,788, 514 1, 734, 533 | 1,028,322 | 25, 659 244, 689 50, 
|| 2,086,498 | b 1, 246, 030 758, 573 | 2,810, 361 || *1, 754,326 | 1,030,376 | 25, 659 239, 119 45, 891 
|| 2,087,863 | 845,945 | 1, 241,918 753, 504 | 2,817, 384 1, 754, 482 | 1,037,243 | 25, 659 , 210 41,717 
|| 2, 066, 459 841, 642 | 1, 224, 817 758,806 | 2,810, 584 1, 750, 013 | 1,034,912 | 25, 659 35, 116 
|| 2,089,761 | 853,981 | 1, 235, 780 763, 868 | 2, 809, 237 1, 747, 497 | 1,036,081 | 25, 659 242, 354 63, 743 
|| 2,090,651-| 853,819 | 1, 236, 832 764, 340 | 2,831, 195 1, 769, 654 | 1,035,882 | 25, 659 238, 915 43, 841 
| 2,073,822 | 826,597 | 1, 247, 225 779, 376 | 2, 837, 330 1, 762, 847 | 1,040,245 | 34, 238 243, 561 538 
| 2,047,833 | 813,080 | 1, 234, 753 756,620 | 2,751, 329 1, 685, 965 | 1,038,963 | 26, 401 232, 120 55, 013 
|| 2,063, 802 816, 894 | 1, 246, 908 730,051 | 2,707,703 1, 678, 325 | 1,002,976 | 26,402 223, 632 87, 384 
2, 810, 630 i 2,066,887 | 815,546 | 1, 251, 341 743, 743 | 2, 766, 878 1, 719, 364 | 1,021,112 | 26,402 240, 124 661 
2, 851, 387 | 2, 086, 605 | , 862 | 1, 249, 743 764,782 | 2,815,091 || 1,755,920 | 1,032,869 | 26, 302 232, 209 43, 175 
2, 822,036 || 2,073,213 | 831,246 | 1, 241, 967 748,823 | 2,784,058 | 1,724,057. | 1,038,288 | 21,713 225, 805 292 
2, 820, 666 || 2,073,404 | 813, 876 1, 259, 528 747,262 | 2,777,372 || 1,724,789 | 1,030,873 | 21,710 230, 476 34, 445 
2, 828, 176 | 2,077,804 | 814,310 | 1, 263, 494 750, 372 | 2,802,158 || 1, 746,402 | 1,034,993 | 20, 763 255, 664 42, 108 
2, 856,352 || 2,105,779 | 843,826 | 1,261,953 | 750,573 | 2,834,000 | 1, 782, 499 | 1,032,253 | 19,248 | 236, 075 , 555 
2 854, 258 || 2,103,807 | 836,259 | 1,267,548 | 750,451 | 2,824, 514 | 1, 774, 987 | 1,032,799 | 16,728 | 251,019 , 646 
2, 848, 374 || 2, 091, 302 834, 882 | 1, 256, 420 757,072 | 2,811,791 1, 760, 843 | 1,034,417 | 16, 531 236, 350 25, 973 
2,857,948 | 2,097,126 | 829,398 | 1,267,728 | 760,822 | 2,825,664 || 1,771,333 | 1,037,800 | 16,531 | 227,708 | 28,419 
2, 848, 295 || 2, 092, 648 817,909 | 1, 274, 739 755, 647 | 2,820,714 1, 760, 685 | 1,043,498 | 16, 531 248, 893 21, 229 
2, 876, 287 || 2,124,965 | 845, 486 | 1, 279,479 751,322 | 2,873, 924 1,811,075 | 1,046,318 | 16, 531 238, 869 , 099 
2, 852, 148 | 2, 100, 927 839, 217 1, 261, 710 751,221 | 2,813,053 || 1,747,061 | 1,046,464 | 19,528 44, 093 
= | os ! a & 
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TABLE 7.—REPORTING MEMBER BANKS IN LEADING CITIES—PRINCIPAL RESOURCES AND LIABILITIES, BY DISTRICTS 
BY WEEKS, DECEMBER 2, 1925-JUNE 23, 1926—Continned : 


[In thousands of dollars] 
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Loans and investments Net demand, time, and Government deposits 
—- Ceo 
Loans | with Fed- ing from 
ee" I t eral re- | Federal 
Date (Wednesday) Total nvest- | Total Net de- | Time Govern- serve reserve 


mand ment bank banks 


Total ee aa All other 
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684,800 | 518,887 | 209,190 309,697 165,913 628,129 || 418, 328 628 1,173 327 14,405 
679,325 || 513,289 | 213,449 | 299,840 166, 036 627, 745 421, 684 one 066 995 | oo 608 13,113 
691,861 | 522,004 | 218,051 | 303, 953 | 169, 857 642, 841 431,663 | 203,877 7,301 49,621 11,761 
692, 226 | 522,141) 219,631 | 302,510 | 170, 085 639, 181 427,264 204,614 7,303 50,295 16, 733 
695, 494 | 524,412 | 217,536 | 306,876 | 171, 082 643,929 || 431,178 | 206,497 6,254 47,771 ~=—«11, 116 
| | 

693, 047 521,064 | 217,500 | 303,564 171, 983 651, 262 434,878 210,103 6,281| 53,320 10,326 
699,005 || 527,712 | 221,694 | 306,018 | 171, 293 651, 734 434,813 211,057 5, 864 51,168 8, 408 
701,420 || = 530,210 | 223,746 | 306,464 171,210 651,664 || 428 131 217,669 5,864 48,780 11,160 

cape 530,965 | 225, 303 305, 662 | 170,827 | 654,315 || 430,264 «218,187 5,864, 50, 599 , 
(De eee | 702, 119 | 533, 711 | 223,380 | 310,322 168,408 653, 266 428,211 219,191 5,864| 49,003 9, 488 
703,439 || 535, 478 222,207 | 313,271 167,961, 660, 182 432,577; 221,741, 5,864! 50,302 7,411 
488 || 534,330 | 221,034 | 313, 296 | 168,158 650, 880 423,354 221,662 «5, 864) 47,006 14, 793 
697,215 || 528,777 | 213,618 | 315,159 | 168, 438 | 645, 326 418,944 220,518 5,864 49,020 14, 745 
700, 537 || 532,057 | 218,173 | 313,884 168,480 643, 457 419,471 | 218,122 5,864| 50,940/ 16,748 
698, 671 530,555 | 215,271 | 315,284 | 168, 116 644, 499 419,561 219,074 —-5, 864 49,871 | 11,662 
705, 790 529,580 | 211,524 | 318,056 | 176, 210 645,333] 413,083 219,550 | 12, 700 47,861 | 14,328 
707, 514 530,065 | 212,979 317,086 177,449 | 640,931 | 411,339 | 219,693 9, 899 18, 182 
701, 622 530,923 | 215,422 | 315,501 | 170,699 | 634, 275 404,715 219,638 9,922 47,210 | 22, 167 
po 694, 211 530,391 | 213,775 316,616 | 163,820, 631, 836 405,075 | 216,839 9,922 48,491 | 14,984 
ee | 699, 551 038 | 213,907 | 316,131] 169,513 638,891 410,968 218,056 | 9,867; 44,844 14,429 
Seger 694, 876 525,457 | 212,765 312,692 | 169,419! 627,750 402,675 | 216,916 8,159;  46,848| 16,517 
ee Ren 690, 667 24,253 | 210,770 313,483} 166,414| 633,722 ,923 215,651 | 8, 148 49,123 12,454 
EY Tee 693, 586 526,407 | 213,512  312,895| 167,179 636, 063 412,601 | 215,643 | 7,819 49,764 13,623 
ieee 690, 797 522,663 | 210,903 311,760| 168,134! 630,530 406,216 | 216,903 7,41 47,628 | 11,757 
ie aa 704, 465 516,451 | 206,290 ° 310,161] 188,014 628,741 404,758 | 217,481 6, 47,323 14,542 
ete 5. 700, 237 505,216 | 199,041 | 306,175 | 195,021 622, 924 398,838 | 217,837 6, 249 45,634 | 12,104 
June 2.......__ 678, 801 497,835 | 198,638 | 299,197 | 180,966 | 614, 606 391,952 | 216,405 6,249 44,774 | 20,038 
eae 683,417 || 502,163 | 200,779 301,384} 181,254 621, 093 399,401 | 215,277 6,415 44,482 12,304 
ere 682, 642 503,788 | 199,860 303,928 | 178,854 | 625, 756 405,009 | 214,498 6,249 47,336 | 10,040 
SA ICR 683, 521 502,093 | 200,592 | 301,501 | 181,428 618, 408 398,697 | 213,462 6,249 46,231 16, 433 

















MINNEAPOLIS DISTRICT 



































| | 

Dec. 360, 728 251, 184 69, 671 181,513 | 109, 544 | 344, 061 235, 544 | 107, 793 724 24, 937 2, 126 
364, 832 253, 755 72, 161 181, 594 111, 077 | 347, 447 237,919 | 108, 804 724 24, 293 1, 645 
370, 443 || 254, 068 | 73, 061 181,007 | 116,375 | 354, 258 239,048 | 109,132, 6,078 | 26, 439 2, 537 
248, 667 | 73, 445 175,222 | 116, 3:6 | 346, 078 230, 789 109, 211 6, 078 26, 216 2, 140 
359, 717 244, 158 72, 458 171,700 | 115, 559 342, 170 230, 281 | 108,713 3, 176 26, 059 755 

| | | | | 
Jan. 362, 667 247, 968 | 72, 180 175, 788 | 114, 699 | 345,863 | 230,316 112, 482 3, 065 26, 993 3, 400 
363, 632 249, 591 | 73, 826 175,765 | 114, 041 346, 620 | 230,779 | 112,776 | 3,065 | 25, 368 1, 550 
365, 672 251, 628 | 75, 292 176,336 =—-114, 044 347, 805 | 231,647 | 113,093 | 3,065 | 26, 206 1, 800 
, 628 , | 74, 695 174, 541 113, 392 344, 557 228,156 | 113, 336 3, 065 25, 453 1, 290 
Feb. 361, 989 248. 416 | 73, 955 174,461 | = 113, 573 | 341, 530 225, 396 113, 069 3, 065 | 22, 982 1, 400 
365, 754 251, 868 | 73, 516 178,352 | 113, 886 | 341, 314 225, 042 1)3, 207 3, 065 | 23, 885 4, 005 
364, 225 250, 573 | 72, 067 178, 506 113, 652 345, 047 228, 848 113, 134 3, 065 | 27, 288 4, 450 
365, 358 252, 104 | 73, 142 178, 962 113, 254 346, 620 230, 445 113, 110 3, 065 27, 995 3, 500 
Mar 369, 449 | 255, 697 | 74,063 | ~181, 634 | 113,752 344, 369 229, 333 111, 971 3, 065 | 26, 573 8, 185 
362, 787 252, 163 | 72, 893 179, 270 110, 624 343, 619 228, 184 112, 370 3, 065 | 23, 591 1, 500 
363, 933 248, 614 | 68, 219 180,395 | 115,319 343, 456 225, 183 111, 737 6, 536 | 24, 590 4, 360 
359, 104 || 242, 369 | 67, 520 174,849 116,735 341,510 | 225, 393 110,975 | 5,142 25, 970 1, 685 
356, 142 } 238, 996 | 71, 965 167, 031 117, 146 339, 567 | 219, 010 113, 77. 6, 784 23, 534 4, 243 
Apr. 352,440 | 237, 819 65, 066 172, 753 114, 621 334, 314 218, 920 110, 252 5, 142 25, 398 2, 894 
353, 075 || , 966 66, 092 171, 874 115, 109 335, 776 220, 918 109, 717 5, 141 25, 652 2, 283 
347, 976 || 234, 318 64, 365 169, 953 113, 658 328, 988 214, 933 q 4, 219 | 24, 925 3, 737 
349, 733 ! 235, 713 64,818 | 170,895 114, 020 327, 335 213, 434 109, 682 4, 219 20, 47 3, 706 
et 346, 995 |) 232, 570 63, 601 | 168, 969 114, 425 326, 252 213, 919 108, 294 4, 039 23, 171 4, 127 
a eee 345, 029 i} 228, 991 64,161 | 164, 830 116, 038 325, 589 213, 170 108, 576 3, 843 | 22, 905 3, 680 
( Sea 340, 286 || 224, 607 65,439 | 159, 168 115, 679 328, 661 216, 636 108, 182 3, 843 | 24, 802 4, 545 
eee 339, 461 1 223, 509 65, 834 | 157, 675 115, 952 319, 450 208, 529 107, 822 3, 099 | 20, 658 2, 091 
WOE Bis atiewesss 342, 737 || 226, 45 67,667 | 158, 787 116, 283 330, 314 || 219, 313 107, 902 3, 099 | 23, 286 1,311 
346, 421 || 229, 474 68,047 | 161,427 116, 947 330, 677 220, 105 107, 473 3, 099 | 23, 614 2, 445 
347, 987 || 232, 361 69,036 | 163,325 115, 626 336, 482 223, 398 109, 985 3, 099 | 23, 572 650 
347, 754 || 232, 071 71, 001 161, 070 115, 683 331, 186 217, 474 110, 613 3, 099 | 22, 453 160 
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TABLE 7.—REPORTING MEMBER BANKS IN LEADING CITIES—PRINCIPAL RESOURCES AND LIABILITIES, BY DISTRICTS 
BY WEEKS, DECEMBER 2, 1925-JUNE 23, 1926—Continued 


{In thousands of dollars] 




































































| 
Loans and investments Net demand, time, and Government deposits | 
: ee eee rea ] | Reserves |Borrow- 
; D Loans | with Fed- | ing from 
F ate (Wednesday) i | eralre- | Federal 
Total |~ | ae Bs | ee | pe | | ce (Ser) EP ee 
| Total On securi-) 4 n other | | | 
i KANSAS CITY DISTRICT 
| | | % 
1925 } | 
ite Bocwesciecss | 611, 176 442,101 | 115,606 | 326,495 | 169,075 623,525 || 478,561 | 144, 451 513| 52,951 | 12,437 
Deiat | 617, 766 449,229} 119,147 | 330,082 | 168,537 631,528 || 487,142 | 143, 949 437 | 53, 614 9, 252 
Mex omic and | 619, 904 449, 382 | 119,341 | 330,041 | 170,522 634,089 | 488, 484 | 143, 1 2,417 | 54,360] 12,240 
TE | 605, 794 433,411 | 113,026 | 320,385 | 172,383 626,221 || 482,803} 140,902} 2,426! 53,338 9, 519 
wise sks | 604, 284 429,176 | 107,124 322,052 175, 108 627, 445 483,953 | 141,304| 2,098 | 56,640 8, 218 
1926 
i et Ee | 603, 949 432, 383 | 113,346 | 319,037 | 171, 566 628,419 || 482,663 | 143,764] 1,992 56, 815 7, 907 
‘ ee | 609, 082 433, 362 | 120,524 | 312,838 | 175,720 641, 844 || 489,631 | 150,362} 1,851 56, 142 7, 238 
: - eee | 628, 274 446,935 | 121,000} 325,935 | 176, 339 645, 116 497,538 | 145,827 | 1,751 57, 339 | 11, 029 
Me kiinested | 620,024, 439,316 | 114,995 | 324,321 | 180, 708 634, 382 || 490, 57 142, 280 | 1,528 55,382; 8, 107 
eg es eae | 619, 112 | 438, 322 114,644 | 323, 678 180, 780 636, 653 i 491, 397 143,475 | 1,781 | 56,557 | 7,006 
' _ ROR 622, 715 441,905 | 119,831 | 322,074] 180,810 639,834 || 492,757 | 142,226 | 4,851 54,163 8, 013 
: are | 623, 859 443, 347 | 120,209 | 323,138 | 180, 512 645,295 || 499,398 | 144,046 | 1,851 | , 188 8, 959 
E | Rate EPS | 624,353 | 443,277 | 119,536 | 323,741 | 181, 076 642,433 || 494,900 | 145,752 | 1,781) 53,433 10,194 
Met. 82. oo. | 629, 078 443,323 | 118,864 | 324,459] 185, 755 646,203 || 496,034 | 148,365; 1,804 53,760 14,499 
i Bes sn tice ont 617,786 | 436,616 | 116,313 | 320,303 | 181, 170 632,314 || 481,342 | 149,168 | 1, 804 50,111 | 6,4 
Pe ee Se | 631,384 | 440,063} 116,971 | 323,002} 191,321 649,405 || 487,778 | 149,017 | 12,610 52,165 | 8, 051 
Os cae Foss | 627, 182 433, 257 | 108,543 | 324,714 | 193,925 639,549 || 480,164 | 149,289 | 10,096, 51,844 11,410 
_ ipeenaet | 624,331 | = 431,709 | 108, 664 | 323,045 | 192, 622 642,420 | 481, 928.| 150,396 | 10,096 52,342) 6, 
th Rei ia | 619,687 | 425,800 | 105,787 | 320,013 | 193, 887 637,314 | 479,666 | 147,552 | 10,096, 55,013 11,017 
Cee | 620,138 | 426,914! 106,727! 320,187 | 193,224 637,643 || 481,078 | 146,469 | 10,096|  54,732| 9, 695 
BEE ais aainnks | 615,046 | 426,968 | 106, 430 | 320,538 | 188,078 | 629,300 | 474,828 | 146, 167 | 8, 305 53,766 | 14, 456 
4 Prrenppensnss | 615,802 | 421,999 | 102, 183 | 319,816 | 193,803 | 623, 735 469,028 146,402; 8,305} 50,520, 11,770 
E BY $...<..0.-.. | 613,776 || 420,177 | 101,427 | 318,750 | 193,599 | 627,120, 472,713 | 146,433 | 7,974 | 53,814 | 12, 303 
| a ae 621, 282 |} 427, 821 108, 466 319, 355 193,461 | 636,640 | 483, 128 145,939 | 7,573 52, 822 10, 031 
19..........- | 627,313 | 433,354 | 114,457 | 318,807 | 193,959 | 651, 175 497,949 | 146,508 | 6, 628 58,591 | 10, 869 
Piinnsiennan | 629,423 | 432,315 | 112, 284 | 320,031 | 197,108 | 649,322 | 496,077 | 146,885 | 6,360} 53,400) 9, 904 
(| ees | 627,230 | 431,414 | 111,755 | 319,659 | 195, 816 642,605 490,199 | 146,046 | 6, 360 55,723 | 10, 122 
ae | 625,230 | 430,625 | 109,505 321,120] 194, 605 | 638,229 485,686 | 146, 183 | 6, 360 53,112 | 10, 450 
me | 629, 174 434,327 | 110,434 | 323,803 | 194,847 | 654,021, 501,525 | 146,136 | 6, 360 55, 432 8, 793 
: hee SE | 625, 510 432,951 | 111,319 321,632 | 192,559, 645, 880 492,986 | 146,534) 6, ; 8, 052 
i | wo Se) NR pane Be Soe: 
i | DALLAS DISTRICT 
j 1925 tae 
a? Seen eee 322, 498 80,736 | 241, 762 74,236 | 384, 301 285, 791 96,528 | 1,982 30, 440 9, 543 
9...-.......| 394,430 |} 320, 105 80,367 | 239, 738 74,325 | 384,905 | 286, 680 96,541 | 1, 684 30,571 10, 032 
ae | 400,189 | 320, 598 83,158 | 237, 435 79,596 | 390, 630 284, 929 95,882 | 9,819 29, 468 8, 233 
Sate eee 400,549 321,588 | 81,388 | 240, 200 78,961 | 385,720 280, 259 95,642 | 9,819 30, 302 8, 634 
hte EE 391, 268 316,451 | 81,075 | 235, 376 74, 817 385, 169 281, 326 95,287 | 8, 556 30, 849 2, 679 
1926 | 
a ete | 304,061 | 322,006! 82,685 | 239,321 72, 055 384, 351 279, 877 96,338 | 8, 136 28, 958 6, 981 
_ ee 393, 037 321, 147 | 86, 008 235, 139 71, 890 388, 837 284, 584 96,685 | 7,568 29, 983 6, 448 
ES, | 397, 218 320,295 | 86,304 | 233, 901 76, 923 388, 506 283, 442 97,496 | 7, 568 28, 500 5, 444 
27......-.---| 396,101 || 320,633 ; 84,529 | 236, 104 75, 468 386,079 | 280, 121 98,390 | 7, 568 29,9346, 
i ne 394,709 || 321,015} 83, oot | 237,054 73, 694 388, 657 280,785 | 100,305 | 7,567 30,114 | 4, 735 
10...........| 397,563 || 321,905 | 86,677 | 235, 228 75, 658 388,339 | 278,837 | 101,937 | 7, 565 29, 761 3, 311 
17_.......-.-| 396,866 || 321,430 | 82,453 | 238, 977 75, 436 389,247 || 282, 525 99,157 | 7, 565 33,573 | 3, 821 
RNR, | 304,790 | 318,784 | 83,830 | 234, 954 76, 006 384, 481 276,147 | 100, 769 | 7,565 30, 681 3, 
I Per eee | 391,180 || 315, 888 | 84,295 | 231, 593 75, 292 384,670 —-277, 479 99,626 | 7, 565 28,469 | 5, 425 
10......-....| 393,205 |} 317,821 | 86,376 | 231, 445 75, 384 383, 548 || 276, 777 ,206 | 7, 565 29,707 | 4,111 
17_.........-| 408,485 || 319,425 | 86,922 | 232, 503 84, 060 391,159 || 279, 892 99, 824 | 11, 443 29, 431 3, 541 
24...........| 304,892 || 312,837 | 85,922 | 226, 915 82, 055 384, 620 | 75,459 | 100,337 | 8, 824 30, 589 3, 652 
ee ee ee 87,288 | 225, 791 78, 698 381, 550 272,408 | 100,318) 8, 824 27,430 2, 066 
> o Eee 392,035 || 312,908 87,866 | 225, 042 79, 127 383,988 || 275, 376 99,788 | 8, 824 29,799 | 2,377 
A 14_..........| 389,295 || 312,308 | 80,964 | 231,344 76, 987 382,363 |, 274, 059 99,478. 8, 826 29,848 | 1, 611 
i 21_.........., 389,961 | 313,720 | 80,620 | 233, 100 76, 241 377,517 || 269,356 | 100,902 | 7, 259 30,130 | 2, 612 
heathen teg 385, 300 || 309,037 | 77,957 | 231, 080 76, 263 372,204 | 264,369 | 100,575) 7, 28,308 4, 455 
a eee 386, 131 308,363 76,956 | 231, 407 77, 768 371,568 | 264,111, 100,489 6,968 29,141, 4,671 
re: 384, 492 | 307,482 | 78,993 | 228, 489 77, 010 374,841 || 268,309, 99,913 6,619 27,792 | 3,722 
19...........| 383,364 || 306, 812 79,287 | 227, 525 76, 552 369,027 || 267,506 | 95,728 | 5,793 29,595 | 2,378 
26...........| 381,385 || 305,724] 77,133 | 228, 501 75, 661 367,962, 262,763, 99,6385, 561 28,794 | 3, 060 
ie Seeeneceete 381, 466 305, 581 76,285 | 229, 296 75, 885 369,654 264,002, 100,091 | 5, 561 29,023 | 3, 637 
SEED 379, 267 || 308, 178 76,863 | 226,315 76, 089 369,055  - 263,416 | 100,078 | 5, 561 30,125} 3,812 
A ee | 384,596 || 308, 472 75,698 | 232,774 76,124 | 376,962 || 267, 335 066 | 5,561 29, 514 3, 354 
Rote 379,735 || 301,510 | 73,156 | 228, 354 78, 225 364,703 | 257,548 | 101,594 | 5, 561 30, 054 6, 511 
is oa . | | c | | | 
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TABLE 7.-REPORTING MEMBER BANKS IN LEADING CITIES—PRINCIPAL RESOURCES AND LIABILITIES, BY DISTRICTS, 
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[In thousands of dollars] 



































she = ~ ‘i 
Loans and investments | Net demand, time, and Government deposits | 
Vr Ee are . = Reserves Borrow- 
| | Loans with Fed- ingsfrom 
Date (Wednesday) \ | eralre- | Federal 
ers eee aes ae Net de- : Govern- Serve | reserve 
Total jj - | Onsecuri | ments Total mand Time ment bank banks 
'| ‘Total ties All other 
ae, Cle Recs OT OEE eS: 
SAN FRANCISCO DISTRICT 
1925 ae aes eer l 
Dee Biss 532.) | 1,686, 301 1,207,741 | 280,081 | 927,660 | 478,560 | 1,625, 234 792,221 | 827,428 5,585 | 110,380| 62,334 
_ eee | 1,690, 733 1, 213,381 | 278,072 | 935,309 | 477,352 1,626,010 798,453 | 822,812 4,745 | 115, 787 60, 282 
ee ae | 1,681,697 || 1,202,161 | 279,434 | 922,727 | 479, 536 1, 640, 433 | $28,945 | 778,498 32,990 | 114,432 | 44,376 
Sep dudncesrat |. 1,672, 322 | 1, 197,340 | 281,282 916,058 | 474,982 1,617,398 799,680 | 784,73 32, 990 110,599 | 49,765 
| re tei | 1, 667, 627 | 1,194,751 | 282,204 | 912,547 | 472,876 | 1, 644, 902 805, 615 | 809,856 29,431 | 113,545 23, 334 
1926 | | | | | | | 
a See | 1,643,651 || 1, 186, 206 270,853 | 915,353 | 457,445 1, 633, 464 806, 950 | 800,249 26,265 114,951, 23,891 
Piticiasescad | 1,644, 219 1, 180,733 | 266,570 | 914,163 | 463,486 | 1, 639, 094 810, 246 583 | 26, 265 114,409 | 17,869 
DdAtmmeouas | 1,651,315 || 1, 185, 408 267,160 | 918,248 | 465, 907 1, 632, 753 | 804,870 | 801,618 | 26,265 | 114,263 24,878 
i aia net estimate 1, 641,461 || 1,177, 551 265,070 | 912,481 | 463,910 | 1,613, 049 | 789, 243 | 797,541 26,265 111,674 | 26,992 
ee Pe | 1,646,379 || 1,179,247 | 269,785 | 909,462} 467,132 1, 619, 090 789,343 | 803,482 26,265 | 110,776 | 24, 136 
ee | 1,647,653 || 1, 180, 645 271,960 | 908,685 | 467,008 | 1,634,715 803,549 | 804,901 , 26,265 114,312) 13,952 
EES pee 1, 648,151 || 1,179,062 271, 432 | 907,630 | 469,089 | 1, 638, 095 ‘ dl 26,265, 118,988 | 15,722 
Re eee 1, 636, 013 | 1, 184, 690 3 907,605! 451,323 1,614, 625 | 776, 102 812,258 | 26,265 111,110! 18,163 
TES ee ees 1, 641, 310 || 1, 198, 77 286,008 | 912,770 | 442,532 | 1,596,898 | 740,491 | 830,142 | 26,265, 107,124 34, 203 
| 1, 650, 123 1, 188, 573 283, 510 905, 063 461,550 —1, 604, 612 | 752,142 | 826,205 | 26,265 106,173 30, 180 
A 1, 683, } 1,1 285, 910,478 | 487,452 1, 632, 148 | 772,747 | 820,169 | 39,232 106,332 42, 260 
Dedéceussean 1, 666, 843 || 1, 187,287 | 285, 859 | 901,428 | 479,556 | 1,601, 848 751, 306 820,206 30, 336 109, 119 53, 040 
I ER 1, 672, 694 | 1, 200, 088 292,043 ; 908,045 | 472,606 | 1, 629, 781 760, 932 838,513 30,336 111, 066 39, 265 
Ms War disacncs | 1,662,175 || 1, 194, 461 291,367 903,094 467,714 1, 611, 525 749, 772 831,417 30, 336 104, 016 35, 779 
| 1, 665, 666 || 1, 197, 701 289,206, 908,495 | 467,965 1,634,110 773, 770 830,004 30,336 113, 365 36, 312 
Dee 1, 663, 439 || 1, 194,050 294, 945 899,105 | 469,389 | 1, 602, 476 751, 241 826,284 24,951 109, 793 41, 672 
Tiina cadecece 1, 662,038 || 1, 191, 160 290, 640 900,520 470,878 | 1,600, 156 743, 448 831,757 24,951 108, 869 35, 298 
| | | | | 
J) ae ae 1, 671, 483 || 1, 200, 845 294,847 | 905,998 | 470,638 | 1,599, 918 745,459 | 830,507 | 23,952 109,607 44,875 
See eee 1, 680, 112 || 1, 203,697 | 297,828, 905, 869 | 476,415 1,622,774 762, 900 837,120 22,754 114, 940 35, 234 
a 1, 677, 232 1, 202,524 | 300,949 901,575 | 474,708 | 1,618, 226 763, 325 19, 911 107, 907 33, 439 
26...-.....--| 1,680,547 || 1, 203, 566 299,175 | 904,391 | 476,981 | 1,620,411 | 757,526 | 843,771 19,114 109, 659 33, 452 
| | | | | ! 
June 2...........| 1,675,592 || 1, 197, 563 294,152 | 903,411 | 478,029 1,627,768 757, 995 850,659 | 19,114 107, 313 29, 167 
Dine dtiteweel 1, 673, 789 || 1, 199, 493 292,599 | 906,894 474,296 1,626,063 | 758, 433 848,516 19,114 105, 293 21, 390 
Dain heensead 1, 675,178 || 1, 204, 791 290,970 | 913, 821 470, 387 | 1,629,119 | 761, 195 848,810 19,114 108, 343 19, 717 
— ee 1, 673, 131 1, 198, 494 288, 939 909, 555 474, 637 | 1,622, 962 


756,320| 847,528 19,114 105,738 27,132 
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TABLE 8.—_REPORTING MEMBER BANKS IN FEDERAL RESERVE BANK CITIES—PRINCIPAL RESOURCES AND LIABILI- 
TIES, BY CITIES, BY WEEKS, DECEMBER 2, 1925-JUNE 23, 1926 


{In thousands of dollars] 

























































































| l | 
Loans and investments Net demand, yoy Government es | Bor- 
ee Re ee Ne See. Sk Pe PRR EOS ____| serves | eos 
Date ait ~ | from | Due to | a 
(Wednesday) nurse G enn ees Fed- | banks | panks 
; Invest- Net de- i e+e serve | eral re- 
Total | Total . Time = ern- | serve 
On se- : ments mand ment | bank | hemire 
Total curities | All other | | 
CITY OF BOSTON 
1925 vt ais | eae! % 
Pete Biccs eee | 923, 506| 784,111) 260,933| 523,178] 139,395 894,626), 684, 127| 207,702| 2,797| 74,641| 17,345) 127,115] 45,292 
eee 924,170} 784,367) 265,568| 518,799) 139,803; 895, 252/| 684, 880) 207,986] 2,377, 76,485] 22,044) 123,912) 37,714 
Ye Se as 937,389 781,149 267,008] 514,141 156,240, 917, 929|| 697,303] 198,227, 22,399) 73,256) 9,807, 129,196; 37,991 
: ic seveoous 936,622} 779,275) 266,877) 512,398; 157,347) 903,745 680, 623; 200,723) 22,399) 75,974) 32,728) 119,444! 35,719 
; ee 953, 567) 796,113) 274,502) 521,611; 157,454 918, 872 700, 673| 197,580) 20, 619 > 29, 253; 135, 598) 35,006 
1926 | | | 
SEE Se ae 938, 762)| 783,048) 268,924) 514,124! 155,714) 919,416)| 698, 659| 200,735} 20,022) 75,678] 7,812) 147,150| 41,768 
: ee 927,318}} 778,497! 262,222) 511,275) 153,82) | 917, 681 699, 194) 199, 866) 18,621} 77,809} 6,275) 136,354) 39,355 
__ | 926,753)| 773,544! 261,851 511,693) 153,209) 911,378 697, 484| 195,273) 18,621) 78,685 7,160) 131,517| 37,987 
“eee 924,259) 771,598) 264,692} 506,906, 152,661, 902, 308|| 689, 628) 194,059, 18,621, 72,765, 7,920, 122,791) 32,524 
BOO. Bins ccces.- | 913,677|| 763,349 258, 323) 505,026) 150,328 891,749] 680,298) 192,831] 18,620! 76,204) 10,010) 131,374! 40,618 
: , 929, 219|| 773, 847/ 252,799}  521,048| 155,372| 896,509|| 684,640] 193,249] 18,620! 77,065] 27,475| 126,873] 30, 126 
Pah wewediows 918,147)! 769,852) 258,558} 511,294) 148,295;  891,789)) 677,841) 195, 328 18,620, 74,167, 18, 265 128, 261} 33, 827 
apo 921, 451 769, 629) 263,369} 506,260 151,822)  881,605)| 664,813) 198,172) 18,620) 73,823) 25,734) 122,245) 36,289 
MEO Risteccnken | 918, 751 767,075; 261,968} 505,107; 151,676) 896,626); 680,505] 197,501) 18,620) 74,922) 18,029) 130, 569 41, 146 
_ eR | 911,089)| 754,610! 248,084) 506,526) 156,479)  890,659)) 675, 854) 196,185) 18,620) 75,744) 3,430) 127,182) 30,389 
| SERS | 943,345)! 753,739] 244, 207 921,720}| 667, 067| 196,343) 58,310) 74,132) 4,646) 141,798) 38,937 
ESS | 944,374|| 756,468) 241,157 902, 776|| 660, 889} 195,988) 45,899) 74,107) 22,605) 126,569) 38, 331 
~ eae | 929, 737|| 756,322) 248, 022 897,820|| 654, 128) 197, 783| 45,909] 73,270] 18,013} 125,444) 40, 636 
a at ee 940, 781|| 747,976, 229, 987 906, 787|| 662, 970) 197,918} 45,899) 71,966] 13,648} 136, 781' 45, 114 
| ee | 942,293! 757,811) 239,743 926, 8:9), 681, 962) 198,958) 45,899) 75,445) 12,875) 133,859) 47, 550 
F - eae | 934,680|| 747,876) 239,105 908,915|| 671,971) 199,193) 37,751] 70,789} 7,750) 139,306 45,809 
; DP anadectenct 939, 746 749, 993, 241, 107 917, 567 675, 056, 204,761) 37,750) 74,013} 10,580) 130,353 39,352 
eg, See ee | 945,359|| 747,607, 244, 649 927,908) 679,100) 212,568) 36,240) 76,887) 4,475) 135,463) 39, 798 
_ ae 945,350|| 748,171) 249,614 933, 090) 687, 489) 211,169! 34,432) 75,680} 6,669) 130,841 44, 265 
ee 945, 784 741,095 236, 925, 768 683, 444; 212,197) 30,127) 75,766} 16,585) 131,014 43,028 
Peano) , 999)| 742,945 248, 157 918,106 676,677) 212, 506| 28,923) 75,054) 14,710, 127, $13) 43, 276 
; oe 955, 320|| 749,080 241,224 929, 609) 679, 250) 221,437) 28,922) 73,829) 9,380) 126,423 48,431 
‘ _ eee 955, 397|| 752,702) 243,135 924, 967|| 684,175) 211,869) 28,923) 77,790} 3,840) 123,256) 34,538 
' _, Saat 953, 692)) 753,300/ 244, 325 934,391) 687, 568, 217,900} 28,923) 76,714; 2,825 129,584 47,919 
i Mein nb acsniee 957, 569)| 758,988 253, 955) 932,416 689, 430) 214,063) 28,923) 73,353) 6, 187) 121, 364, 41,750 
H | 1 | | 
: SS ae ee va ee 
H NEW YORK CITY 
Hy — — _ —E — 
1925 | | | | | | | 
ee Se 6, 202, 387; 4, 490, 2, 194,909 2, 295, 759) 1,711,719, 5, 964, 727 | 5, 165, 865, 787,515) 11,347, 717, 509) 110,812) 1, 109,602 107, 142 
_ ES 6, 218, 4, 498, 672 2, 189, 663! 2, 309, 009) 1,719, 620. 5, 960, 936), 5, 166, 027) 785, 260) , 649, 724,911) 136,918) 1,082,863 99,1 
EES 6, 239, 849|| 4, 497, 346 2, 219, 810, 2, 277, 536) 1, 742, 6, 033, 538 5, 189, 044) 781,093) 63, 401) 703, 507| 69, 834) 1, 084, 415, 110, 260 
ae 6, 303, 197|) 4, 594, 637 2, 330, 725) 2, 263, 912) 1, 708, 6, 049, 408) 5, 188, 575| 797, 432) 63, 401) 720, 835) 149, 093) 1, 023, 624, 96, 392 
___ SEER 6, 424, 476), 4,728,139 2, 484, 697| 2, 243, 442) 1, 696, 337 6, 175, 646), 5, 309, 917 \ 56, ay 783, 763; 218, 012) 1, 126, ae 105, 927 
1926 
en, ae: | 6,397, 604/| 4,680,951 2, 412, 267| 2, 268, 684| 1, 716,653, 6, 169, 765) 5, 308, 309) 807,698) 53,758 709, 533) 109, 062) 1, 153, 487| 109, 306 
co aE | 6,279, 272)| 4, 566, 596 2, 297, 597) 2, 268, 999) 1, 712, 676, 6,056, 936)| 5, 197, 761| 809,180) 49,995) 731,278) 104,487) 1, 109, 166, 103, 364 
I 6, 241, 039) 4, 529,057 2, 279, 689) 2, 249, 368, 1, 711, 982, 6, 009, 957) 5, 157, 748) 802,214) 49,995 707,397) 51,177) 1, 137,043) 98, 533 
EER 6, 221, 045) 4, 483,171) 2, 247, 233) 2, 235, 938) 1, 737, 874) 5,978, 896)| 5,119,986) 808,915) 49,995 690, 823| 37, 162! 1, 108, 941 94, 724 
ek SNe eee 6, 253, 885 | 4, 505, 734, 2,270, 812) 2, 234, 922) 1,748,151 5, 976,379) 5, 117,675) 808,709} 49,995, 680,757) 95, 248 1, 109, 749) 100, 711 
H _, eS 6, 227, 989)| 4, 466, 446 2, 232, 510) 2, 233, 936) 1, 761, 543 5, 957, 484), 5, 105, 980) 801,509) 49,995 709, 104) 128,712) 1,083,477) 93, 013 
_ Se. 6, 180, 153|| 4, 429, 209 2, 157,210; 2,271, 999) 1, 750,944 5, 884, 359! 5, 034,377) 799,987) 49,995 722,107) 145, 196) 1,077, 668| \ 
Dns niesstionioe 6, 218, 539)' 4, 425,902 2, 141, 793} 2, 284, 109) 1, 792, 637 5, 897, 324)| 5, 045, 236 » 49,995 697, 885| 141,926) 1,063,108) 93, 391 
RE, Be cconis cniassin 6, 251,300) 4, 447, 565, 2,114,474 2, 333, 091| 1, 803, 735) 5,970, 422) 5, 124,217) 796,210 49,995 692, 303, 119, 336, 1, 165, 209] 108, 845 
EE. 6, 178, 591|| 4, 379, 809° 2, 011, 739 2, 368,070) 1, 798, 782) 5, 880, 462) 5,026,017) 804,450) 49,995 699, 488) 103, 539) 1,088, 802} 88, 
ae 6, 207,051)! 4,411,068 2,066,612 2, 344, 456| 1, 795, 983) 6, 002, 574|| 5, 122,825) 812,293) 67,456 717,309 58, 1, 101, 661) 97, 886 
op CIEE ES: 6, 182, 719]| 4, 459, 140! 2,090,861 2, 368, 279) 1, 723, 579) 5, 900, 663), 5, 030, 129° 818,467} 52,067] 722, 421) 227| 1,057,603) 85, 814 
4 _ see , 245, 996)) 4, 530,632 2,151,054 2,379, 578 1, 715, 364) 6, 037, 778) 5, 150, 463 835, 248) 52, 067/ 743,016; 88, 317) 1, 167, 145) 103, 
a eee © 6, 179, 136)| 4, 444, 263) 2, 105, 500 2, 338, 763, 1, 734, 873) 5, 887,445) 4,999,087) 836,291) 52, 067 , 867) 106, 696) 1, 078,815) 104, 748 
| ae 6, 124, 267|| 4, 340, 739) 1,988,105 2,352,634 1, 783, 528) 5, 867,652 5,001,492 814,093) 52,067) 763, 152) 144, 047) 1, 108, 619) 109, 521 
-_ re 6, 117, 201) 4, 329, 101 1, 980,810 2, 348, 291) 1, 788, 100; 5, 882,369) 5,011,375 828,166) 42,828) 667,760 15,688) 1,079,477) 106, 592 
eee: 6, 191, 774), 4, 409, 048, 2, 038,905 2,370, 143 1, 782, 726) 5,914,951) 5, 038, 589 833, 534) 42, 828 711, 897) 94, 883) 1, 078, 359) 111, 629 
oe 6, 261, 648)| 4, 466, 835 2,065, 295 2, 401, 540 1, 794, 813) 5,922, 668) 5,045, 503 835,962] 41, 113] 690,639, 127, 847| 1, 109, 224) 101, 200 
Se 6, 190, 713 || 4, 376, 656) 1,998, 518 2,378, 138 1, 814, 057) 5, 924, 180)| 5,060,270 824,853) 39,057] 681,870) 66,355) 1, 052, 136) 100, 410 
|, 6, 194, 387|| 4, 374, 329 2, 031,583. 2,342, 746) 1, 820, 058) 5, 896, 947) 5, 043, 375) 819, 394/ 34, 178) 689,277, 78, 505] 1,055, 655} 103, 832 
PE cenninkees 6, 189, 841)) 4, 362, 413, 2,039,015 2, 323, 398, 1, 827, 428) 5, 924, 105) 5,071, 960, 819, 333) 32, 812) 702, 458) 55, 305) 1, 070, 369) 99, 457 
ee 6, 280, 773|| 4, 436,714) 2, 144,395 2, 292,319, 1, 844, 059) 6,021, 138|) 5, 161,428, 826,898} 32,812) 729,631) 106,955) 1, 142, 261/ 116, 084 
i maickeanae 6, 213, 169)) 4, 352, 791) 2,043,419 2, 309,372 1, 860,378) 5, 937, 556) 5,087,922 816,822) 32,812) 699,280) 60,425] 1,045,214) 98, 127 
__ SE: 6, 303, 447) 4, 457, 547, 2,058,724 2, 398,823) 1, 845, 5, 976, 182) 5, 120, 343) 823,027] 32,812) 730,103 21, 740) 1,065,951] 105, 939 
Ee 6, 188, 494 | 4, 384, 106 2, 108, 370 2, 275,736 1, 804, 388) 5, 903, 453) 5,036,073) 834,568) 32,812) 701,535) 35, 635) 1,042,010) 107, 798 
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TABLE 8.—REPORTING MEMBER BANKS IN FEDERAL RESERVE BANK CITIES—PRINCIPAL RESOURCES AND LIABILI- 
TIES, BY CITIES, BY WEEKS, DECEMBER 2, 1925-JUNE 23, 1926—Continued 


{In thousands of dollars] 


Loans and investments | Net demand, time, and Government 


deposit s 
eaarriae s ——____—_—__— —— - Reserves —— 
with Due 
Date (Wednesday) | Loans | Federal Ral ee from 
Total || vet | poten || Net de-| Time | Govern-| Teserke reserve banks 
Tota) Ose. | All ments | mand ment | ban banks \ 


curities | other 


' 





CITY OF PHILADELPHIA 














1925 
et a 957, 876 || 682, 003 | 351,933 | 330,070 | 275,873 | 845,718 | 683,354 158,898 3,466 73,009 | 22,563 180,526 73, 613 
ee 965, 570 || 689,079 | 361,614 | 327,465 | 276,491 | 851,372 | 690,738 | 157,736 | 2,898, 73,235 20,064 171,700; 62,430 
| See 983, 987 || 699,327 | 374,724 | 324, 603 | 284, 660 | 884,602 || 703,379 | 159,907 | 21,316 | 77,264| 18,405 174,554 69, 352 
. SP eenee 976, 739 || 690, 414 | 367,279 | 323,135 | 286,325 | 862,857 680,024 | 161,517 21,316 | 72,880 | 21,548 170,534), 65, 790 
a! 973, 243 | 690,529 | 366,506 | 324,023 282,714 | 876,993 696,707 161,181 | 19,105 75,530 18,356 175,010/ 71,429 
1926 | | 
Pe eras mers 982, 992 || 701, 433 | 379,000 | 322,433 281, 559 | 893, 150 || 709,832 | 164,947 | 18,371 | 77,205 | 10,147 195,814 | 78, 175 
eee 987, 707 || 706,532 | 383,828 | 322,704 | 281,175 | 893,913 | 712,391 | 164,438 | 17,084 | 77, 686 12,691 | 181,625 | 67, 287 
. a 983, 261 || 704, 552 | 384,343 | 320,209 278, 709 | 892,069 | 705,600 | 169,385 | 17,084 77,211 | 9,826 185,546 71,858 
Bo ia aattiae 988, 931 |) 709,419 | 380,977 | 328,442 279, 512 | 888, 002 |, 698,799 | 172,122 17,081 | 76,011 | 10,355; 176,385 62, 586 
, ae) See ee 989, 994 || 705,838 | 377,447 | 328,391 284,156 885,115 |; 692,268 | 175,753 | 17,004 73,858 11,787 186,672 | 64, 088 
eS See 992, 689 || 708,793 | 380,271 | 328,522 283,896 877,734 | 684,911 | 175,739 | 17,084 | 72,810 19,329 | 172,489 59, 602 
‘5 aoe ee 987, 651 || 703,392 | 375,900 | 327,492 284,259 874,773 | 681,665 | 176,021 | 17,087 | 73,759 | 21,223 180,619 | 64, 259 
aes 979, 556 |) 696,391 | 371,784 | 324,607 283,165 867,288 | 675,502 174,712) 17,074, 74,148! 20,513 | 176,610 | 62, 800 
pt Se 979, 931 || 697, 121 | 370,633 | 326,488 282,810 | 865,896 | 679,795 | 169,017 | 17,084 | 75,087 | 18,951 , 189,522) 71, 542 
ae 975, 360 || 696,090 | 366, 834 | 329,256 279,270 859,869 | 673,254 | 169,532 17,083 | 73,240 | 15,683 169,951 | 60,974 
Se Se 1, 015, 791 || 703,927 | 372,015 | 331,912 | 311,864 900,028 |, 687,835 | 169,331 42,862 78,918 | 16,671 | 192,007 | 68, 481 
ee ae 1, 006, 330 || 695, 892 | 358, 604 | 337,288 310,438 879,176 | 670,954 | 174,620 33,602 68,371 | 25,811 | 168,280 65, 423 
ei stcudanieeatte 997, 080 | 694, 163 | 359, 485 | 334,683 302,912 889,892 | 679,610 176,679 33, 603 | 73,171 | 18,037 | 171,142 73,318 
VL ee eee 995, 339 || 699, 411 | 362, 695 | 336,716 295,928 885,868 | 673,501 178,764 33,603 | 76,440 | 13,212 176,543 | 70, 505 
| a es 1, 019, 229 || 720,193 | 374,985 | 345,208 ; 209,036 917, 362 |, 705,560 | 178,199 , 33,603 | 76,603 10,016 | 187,582 74,905 ; 
, | SIRES ea Sia 1,017,435 | 715,835 375,748 | 340,087 | 301,600 911,403 || 701,296 | 182,467 | 27,640 76,543 | 10,044 180,597 70,310 
RO 1, 018, 243 | 718,392 372,179 | 346,213 | 299,851 909,151 | 699,775 | 181,736, 27,640 | 75,290 10,276 178,849 62, 821 
Lt, See ee 1,010,018 | 711,608 | 372,915 | 338,693 | 298,410 909,863 | 701,671 | 181,662 26,530 78,559 | 8,435 187,024 75,707 
7; i 1, 025, 186 || 725, 541 | 380,901 | 344, 640 | 299,645 | 918,238 || 710,702 | 182,332 | 25,204 75,837, 7,345 180,967 60, 579 ; 
|, ee ae | 1,006, 036 || 707,644 369, 362 | 338, 282 | 298,392 | 899,533 | 697,392 | 180,087 22,054 | 79,221 7,722 177,560 61, 563 ; 
es 1,017, 259 | 714,343 | 375,771 | 338,572 | 302,916 901,959 | 696,862 183,925 21,172, 72,931 11,565 174,607 56, 781 : 
WN Fis sos nw 1, 009, 275 || 708,767 374,080 | 334,687 | 300,508 907,217 || 697,697 | 188,348 21,172} 78,783 10,098 | 186,616 65, 690 i 
EL RE 1, 020, 764 || 720,818 | 387, 456 | 333, 362 | 299,946 911,996 || 703, 192 | 187,632 21,172 76,363 8,932 175,189 65, 144 
|, et ee 1, 008, 593 || 714.110 383,030 | 331,080 | 294,483 903,221 | 696,288 | 185,761 21,172 | 77,924 7,897 178,341 68, 038 : 
ERS 1,005,185 | 715,105 384,860 | 330,245 | 290,080 891,035 | 687,153 | 182,710 21,172 76,446 11,082 173, 988 62, 020 





CITY OF CLEVELAND 

















1925 Tl | 
Dey ee 691, 099 || 551,988 | 186, 501 | 365,487 | 139,111 677,993 | 264,775 | 411,079 2,139 | 40,088 | 20,657 43,804 | 23, 545 
|, eee 691, 187 || 552,326 | 190,670 | 361,656 | 138,861 | 672,709 | 264,928 | 405,957 1,824) 35,787 | 21,883 | 42, 930 4, 118 
Oe ae | 689, 815 || 549,271 | 190,772 | 358,499 | 140, 544 | 670,627 || 260,206 | 405,147 | 5,274 | 38,332 | 24,711 | 46,168 | 25, 567 
ee | 687,752 || 548, 343 | 184, 657 | 363, 686 | 139,409 | 665,177 || 255,585 | 404,318 | 5,274 | 37, 258 | 25,495 | 42,988 | 23, 348 
PEE 670, 282 || 541,071 | 180,627 | 360,444 | 129,211 | 654,294 | 247,765 | 402,623 | 3,906 29,681 | 17,931) 44,203 | 30,849 
1926 | 
Oe | 672,819 || 539,626 | 180,946 | 358,680 | 133,193 662,586 | 253,695 | 405,441 3,450 | 37,240, 20,531 | 48,665 30, 252 
eS ae 668, 129 || 535,430 | 178,120 | 357,310 | 132,699 | 665,722 || 260,047 | 403,487 2,188 | 37,214 | 9,340) 45,750 24, 504 
__ Se 675, 858 || 541,477 | 182,851 | 358, 134, 381 | 667,494 || 252,610 | 411,676 3,208 | 31,895 | 10,596 | 45,492 31, 304 
ee ee | 673, 408 || 539,116 | 180,575 | 358,541 | 134,292 676,972 | 262,582 | 411,182 3,208 | 42,483 | 5,621 | 46,923 23, 192 
WOW 8..2.02260.... | 679, 457 || 543,314 | 183,928 | 359, 386 | 136, 143 | 680, 408 || 262,984 | 414,216 3, 208 | 37,664 | 6,869 47,040 27, 099 
SP ree | 678,351 || 544,506 | 185,204 | 359, 212 | 133,845 | 675,702 || 259,764 | 412,730 3,208 | 43,333 | 14,020 44,677 24, 385 
Bens dev dbeeds 678, 975 || 544,398 | 184,605 359,793 | 134,577 | 673, 512 || 257,790 | 412,514 3, 208 | 36,847 | 13,035 ) 27, 962 
ee ee 677, 186 || 542,711 | 185,233 | 357,478 | 134,475 | 674, 539 || 259,220 | 412, 111 3,208 | 35, 843 8,511 47,764 23, 825 
ae ee ee 683, 645 || 547, 180 | 187,999 | 359, 181 | 136,465 | 680,298 || 263,211 | 413,879 3, 208 | 36,059 | 10,068 47,724 | 25, 645 
a 680, 233 || 543,465 | 183,088 | 360,377 | 136,768 | 671,374 || 254,966 | 413,200 3,208 | 38,588 | 15,869 45, 185 | , 
" ieee 684, 832 || 538,084 | 176,619 | 361,465 | 146,748 | 670, 648 | 256, 834 | 413, 651 163 | 36,840| 7,464 46,349) 27,453 
, a Se 679, 207 || 542,155 | 178,648 | 363,507 | 137,052 | 671,836 || 245,625 | 417,617 | 8,594 | 35,769 | 9,869 44,808 30, 431 ; 
| RTT 684, 752 || 546,685 | 182,581 | 364, 104 | 138,067 | 683, 675 || 256,643 | 418,438 8,594 | 33,211, 3, 45,590 | 24, 354 ; 
ye ee ee 707, 000 || 558,614 | 192,370 | 366, 244 | 148, 386 | 706,000 | 266,151 | 431,255 8,594 | 34,716 | 3,801 48,376 28, 431 
ee 698, 622 || 551,7 187, 234 | 364, 469 | 146,919 | 698,191 |) 259,501 | 430,096 , 8,594 37,550, 3,334 | 49,544 | 29, 361 
21. .....20.-.- 714, 720 || 564,792 | 194,036 | 370,756 | 149,928 | 716,879 | 264,228 | 445,584 | 7,067 40, 3,056 | 46, 109 » 20 
WBS) inh nx. 720, 469 || 571,753 | 201,657 | 370,096 | 148, 716 | 718,858 || 265,366 | 446,425 | 7,067 | 35,462| 1,255 45,850 30, 411 
eh See ee 724, 781 || 576, 196 | 203, 226 | 372,970 | 148, 585 | 723,610 || 270,287 | 446,539 | 6,784 | 38,618 | 2,977 47,545 | 27, 585 
12... ........-- 724,774 || 575, 783 | 201, 186 | 374,597 | 148,991 | 725,487 || 271,946 | 447,007 | 6,444, 42,952) 5,240 44,684 | 24, 656 
19... .........- 721, 198 || 572,876 | 201,143 | 371,733 | 148,322 | 721, 980 || 269, 763 | 446,579 | 5,638 | 41,796; 3,216 44,814 | 25, 128 
| a eee 722, 859 || 573, 548 | 200,435 | 373,113 | 149,311 | 721,136 | 266,303 | 449,422 | 5,411 | 40,670| 2, 43,154 31, 099 
oe | 733, 675 || 583, 744 | 205,273 | 378,471 | 149,931 | 735,974 |) 274,577 | 452,236} 9,161 | 38,867 2,129 46,774 29,394 
_ Bers aetee | 734, 128 || 582, 389 | 201,336 | 381,053 | 151, 739 | 730, 314 |) 275, 143 | 449,760 | 5,411 | 41,650) = S81 44,171 | 27, 020 
| Re eae | 729,019 || 581, 643 | 200,760 | 380, 883 | 147, 376 | 729,675 || 274,526 449,738 | 5,411 | 42,386 | 623 48, 274 , 
$3. «casi... | 743, 444 || 505,320 | 216,076 | 379.244 | 148, 124 | 734, 098 25, 049 | 453,638 5,411 | 40,441) 1,7 46,230 25,097 
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TABLE 8.—REPORTING MEMBER BANKS IN FEDERAL RESERVE BANK CITIES—PRINCIPAL RESOURCES AND LIABILI- 
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" iy GA | | 
| Loans and investments eects Te Pennies - | 
‘cca Coenen Gamemiiice sone \Reserves — | 
Loans | | with | from | Dueto, Due 
i Date (Wednesday) | Federal | Federal | banks — 
a ——| Invest- '| Net de- Govern- reserve ’ 
Total Nina | Al | Ments Total | mand | Time ment bank ‘lane 
Total | curities | other | | 
| | | 











CITY OF RICHMOND 










































































118,015 | 106,944 | 28,829 | 78,115 | 11,071 | 101,435 | 71,672 | 29,627 136 | 7,893 3,980 | 39,317 | 20, 729 
117,887 | 106,799 | 28,262 | 78,537 | 11,088 | 102,156 | 72,659 | 29,379 118 | 7,328 3,257 ‘ 19, 755 
119, 208 | 107,418 | 28,489 | 78,920| 11,790 | 100,255 | 70,191 | 29, 205 859 | 7,715 6,372| 39,116 | 22,578 
118,022 | 106,108 | 27,641 | 78,467 | 11,914 | 98,875 | 69,122 | 28,894 859 | 6,860) 6,245 35,6 18, 583 
116,776 || 105,327 | 27,410 | 77,917 | 11,449 | 99,728 | 69,784 | 29,178 771 | 7,093 | 5,632} 35,636 18,782 
|| | 
Jan. 115,555 || 104,470 | 27,643 | 76,827 | 11,085 | 101,475 || 71,354 | 29,380 741 | 8,052| 3,081 896 | 25,914 
116, 643 || 105,706 | 28,356 | 77,350 | 10,937 | 102,772 || 72,850 | 29, 232 690 | 7,522 37,102 | 16, 736 
113, 304 || 102,522 | 26,721 | 75,801 | 10,782 | 99,638 || 69,653 | 29, 295 690 | 8,138 | 1,863 37,203| 17,606 
116, 210 || 105,413 | 29,349 | 76,064 | 10,797 | 102,065 || 71,996 29,379 690 | 5, 245 538 | 36,169 | 16,174 
Feb. 112, 296 || 101,519 | 25,127 | 76,392 { 10,777 | 99,006 || 68,898 29,418 690 | 7,969 836 | 36,450/ 16,912 
114, 479 || 103,677 | 25,253 | 78,424 | 10,802 | 100,902 || 70,642 | 29, 570 690 | 8,419] 1,612 ,023 | 17,120 
113, 105 || 102,261 | 25,773 | 76,488 | 10,844 97,951 || 67,592 29, 669 690 | 7,974] 4,078 | 37,270| 19,211 
114, 202 || 102, 845 | 26,716 | 76,129 | 11,357 | 100,524 || 69,368 | 30, 466 690 | 7,056 993 | 36,190 | 16,923 
99,119 | 24,041 | 75,078 | 11,122] 95,502 | 64,566 30,342 594 8,083 3,747 | 35,708 | 18,156 
99,164 24,088 | 75,076 | 11,118 | 96,004 || 64,996 | 30,314 694 | 8,016| 5,230} 35,132) 16,322 
97,456 | 22,617 | 74,839 11,819 | 92,530 || 61,350! 30,214 966 | 7,009} 4,065 34,535 | 17,287 
97,247 | 23,130 | 74,117 | 11,284 | 95,409 | 63,999 | 30,648 | 762 | 7,793 | 2,622] 31,808| 15,468 
97,231 | 24,056 | 73,175 | 11,288 | 92,801 | 61,702 30,357 | 742 7,183] 6,076 | 30,432 | 16,238 
97,087 19,893 | 77,194 | 11,413 | 92,613 | 61,380! 30,407 | 826 | 7,184| 2,979! 33,011 | 15,566 
96,362 19,858 | 76,504 | 11,235 | 91,042 || 59,868 | 30,412 | 762' 6,978 | 5,065 32,696| 17,124 
95,659 | 19,923 | 75,736 | 11,219 | 89,258 | 58,114 | 30,517 | 627 | 6,135 | 5,266 | 30,793 15,890 
96,863 | 21,009 | 75,854 | 11,197 91,871 | 60,883 | 30, 361 | 627} 6,105 | 1,021 | 30,188| 17,123 
97,745 | 20,849 | 76,896 | 11,617 92,408 | 61,809 | 29,996 | 603 | 7,360 | 1,770 | 31,899| 16,274 
94,174 20,335 | 73,839 | 11,792 | 92,563 | 61,845 | 30, 146 572 | 6,673 690 | 31,977 | 16,344 
95,482 | 20,838 | 74,644 | 12,221 | 91,769 || 60,977 | 30,291 501 | 6,674| 2,571 445 | 16,965 
96,742 | 21,186 | 75,556 | 12,250) 93,801 | 63,088 | 30,232 481 | 8,493} 1,946 | 31,385 | 16,568 
5 eS 109,115 || 96,756 | 21,961 | 74,795 | 12,359} 94,797 | 64,087 | 30,229 481 | 7,851} 2,963 31,278| 16,475 
RR 2S OR 108, | 95,812 | 21,681 | 74,131 | 12,724 | 92,263 || 61,870 | 29,912 481 | 7, 4,061 | 30, 16,224 
' ae ages 108, 557 || 95,833 | 21,573 | 74,260 | 12,724 89,777) 59,252 30,044 481} 7,582] 6,300} 30,224| 16,861 
ee 108, 826 | 95,882 | 21,683 | 74,199 | 12,944 | 90,487 | 58,995 31,011 481 | 4,975| 3,464/| 28,508/ 15,022 
' = ” = 
: CITY OF ATLANTA 
} = OE Es as as 
i | | | | 
1925 | 
Pie a Le | 93, 832 || 78,362 | 13,572 | 64,790 | 15,470 | 84,511 || 56,302) 27, 401 808 | 6,469 | 3,549] 24,650] 14,109 
LER | 91,518 || 75,042 | 13,491 | 61,551 | 16,476 | 84,413 || 56,015 | 27, 705 693 | 6, 238 549 | 26,134] 14,194 
RES SA | 94,147 || 75,432) 13,369 62,063! 18,715 | 89,613 || 59,377 | 27,571| 2,665 | 8,354] 3,577] 24,416] 15,151 
Misco aa 1S | 95, 130 || 75,203 | 13,783 | 61,420! 19,927 | 87,536 || 56,799 | 28,076| 2,655 | 6,422| 7,168| 22,967| 14,434 
Ree | 91,147 |] 73,719 | 13,475 | 60,244 | 17, 428 | 85, 482 || 55,146 | 28,200) 2,136 | 8,491) 4,854] 23,601) 14, 223 . 
| 
1926 
Be Bo. 90,801 || 73,345 | 13,100} 60,236 17,456 | 86,826 || 56,901 | 27,962| 1,963) 7,918| 6,589] 23,542] 16,296 
° TASS 89,861 || 72,435 | 13,117] 59,318 | 17,426 87,968 || 58,200 | 27,934] 1,825/ 7,794] 3,555 15, 641 
oe 89,171 || 71,756 | 12,970| 58,786) 17,415 | 85,912 || 56,007 | 28,080} 1,825| 6,325] 5,128] 21,536 | 16,337 
eS ae 89,415 || 71,547 | 13,211 | 58,336, 17,868 | 84,520) 54,685 | 28,010, 1,825| 6,031} 3,981] 21,630; 15,935 
ah, ean eee 88, 590 || 69,867 | 13,007 | 56,860 | 18,723 | 82,658 || 52,563 28,270] 1,825] 6,568) 4,483 | 20,781 | 14,128 
H RSLS 88,713 || 69,996 | 12,741 | 57,255 | 18,717 84,117 || 53,840! 28.452] 1,825/| 6,822] 2,543] 20,381 | 13,382 
| Pa 88,526 || 69,630} 13,050] 56,580 | 18,896 | 84,968 || 54,674 | 28,469! 1,825] 6,548] 2,181 13, 592 
RS AS 88, 836 || 70,172} 13,162| 57,010 | 18,664 | 84,666 || 54,343| 28,498] 1,825) 6,761| 4,933] 19,275 | 14,143 
eee 89, 138 || 70,464 13,407 | 57,057 | 18,674 | 83,746 || 53,566 | 28,518] 1,662| 5,835 | 4,948| 19,800| 14,729 
RR EE 89,321 || 72,377 | 13,294} 59,083 | 16,944 85,869 || 55,646 28,398] 1,825] 6,255| 3,611] 21,752| 14,686 
|, Sei sa SE 94,069 || 72,921 | 15,320! 57,601} 21,148 | 88,854 |! 56,118 | 28,291 445 | 7,003] 4,405 683 | 13, 298 
: EERE S 93, 430 || 72,718 | 15,532] 57,186 | 20,712 | 85,075 || 53,286 | 28,312] 3,477] 6,999] 6,038] 18,149| 12,771 
4 aS BE 93, 573 || 72,719 | 15,705 | 57,014 | 20,854 | 83,956 || 52,244 | 28,235} 3,477] 5,613] 7,646| 16,729| 13,417 
i ey eae 91,959 || 71,754 | 15,928] 55,826}. 20,205 | 86,549 || 54,586 | 28,486| 3,477| 6,388] 2,721] 17,977] 12,524 
: REITER 90,515 || 72,348! 16,143 205 | 18,167) 88,058 || 56,051 28,530} 3,477, 6,511] 3,716, 17,193| 15,041 
thing Ena 89,619 || 71,194 | 15,212 | 55,982] 18,425 | 86,227 || 54,856 | 28,502| 2,869| 7,219} 3,890] 19,188} 11,020 
Re erase 87, 69, 304 | 14,703 | 54,601 ; 83, 503 || 52,054 | 28,580/ 2,869) 6,684] 3,822] 16,795 | 13,609 
ee SR eR 89, 313 || 70,923 | 17,630] 53,293] 18,390] 86,485 || 54,928| 28,819| 2,738| 7,535] 2,487] 18,855 | 14,882 
; SS Rie EAS 90,016 || 71,606 | 15,719 | 55,887] 18,410] 86,222 || 54,854 | 28,760] 2,608| 5,628| 2,275| 16,417] 13,930 
ta 67, 14,126 | 53,780 | 18,442 | 84,805 || 53,758 | 28,787] 2,260| 8,224] 2,575 | 15,954 | 13,374 
aaa a ied 88, 208 || 69, 14,126 | 55,760 | 18, 82,786 || 51,795 | 28,817] 2,174| 6,600} 3,732] 14,034] 13,962 
eS ee 88,770 || 70,565 | 13,945 | 56,620] 18,205 | 83,932 || 52,724 | 20,034| 2,174| 6,431 | 2,108| 14,589] 12,479 
SS Napa 88,445 || 70,395 13,851 | 56,544] 18,050] 84,954 || 53,610| 29,170| 2,174) 6,905] 2 16, 230 2, 
ee 89, 334 || 71,137 16,551 | 54, 18,197 | 87,015 || 55,590 | 20,251] 2,174] 5,377] 2, 14,612 | 14, 287 
’ WR ae 88, 132 ,258 | 15,557 | 53,701 | 18,874 82,308 |} 50,831 | 29,303} 2,174] 7,196] 4,236] 17,950] 11,714 
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TIES, BY CITIES, BY WEEKS, DECEMBER 2,1925-JUNE 23, 1926—Continued 


[In thousands of dollars] 



















































































Loans and investments | Net remees yr ting Government Bor- 
| | ——_|—— | Reserves i 
Date Loans | | Federal | from | Due to sed 
= Total gers Invest- | Total | Net | Time | Gox. | reserve | Seq | PKS | banks 
Total | Onse-| all | ments | | demand ment | 89K reserve 
| _ curities | other | banks 
| } | } } 
CITY OF CHICAGO 
1925 | 
py ee 1, 684,035 | 1,322,605 | 651,900 670,705 | 361,430 | 1, 664, 190 1, 163, 607 | 499,130 | 1,453 | 165,628 | 18,899 | 355,657 | 164, 006 
SE eee 1, 707, 479 | 1,340, 299 | 655, 181 | 685,118 | 367,180 | 1,692,303 | 1; 188) 504 502,302 | 1,497 | 168, 604 | 21,008 | 355, 149 | 146, 038 
;? Scary 1, 715, 223 | 1,344, 581 | 658, 188 | 686,393 | 370, 642 | 1, 693,175 | 1/174, 299 503,519 | 15,427 | 179, 184 | 42,349 | 352,394 | 164, 405 
eae | 1,720, 527 | 1, 344, 868 | 662, 361 | 682, 507 | 375, 659 | 1, 677,098 | 1) 154, 458 507,213 | 15,427 | 159, 767 | 43,966 | 351,538 | 157, 205 
30........./ 1, 721, 294 | 1,330,909 | 665,902 | 665,007 | 390,385 | 1, 683,209 | 1; 168, 335 500, 590 | 14, 284 | 172,934 | 54,879 | 381,306 | 166, 109 
1926 
p Sint” bse ions | 1, 707, 495 || 1,337,473 | 656, 920 , 370, 022 | 1, 675,362 | 1, 162,361 | 499,078 | 13,923 | 168, 219 436 | 385,953 | 160, 211 
1) RRA NS | 1,701, 468 | 1,332,904 | 641,453 | 691, 451 564 | 1, 689, 253 | 1,177,116 | 499, 190 |.12,947 | 165,355 | 15,165 | 377,925 | 156, 545 
|| ERNE | 1, 687,978 || 1,321,512 | 633, 509 | 003 466 | 1,685,833 | 1,173, , 623 | 12,947 | 164, 964 | 10, 102 | 376,992 | 153, 839 
| Sara eae 1, 689, 084 | 1,313, 578 | 634,132 679, 446 | 375, 506 | 1, 665,726 | 1; 144,123 , 656 | 12,947 | 171,411 | 20,118 | 362,812 | 146, 868 
phe Se aR | 1,689, 195 |) 1, 317, 428 632, 659 | 684, 769 371, 767 | 1,675,211 || 1,150,175 | 512,089 12,947 | 169,700 | 16, 518 376, 213 | 143, 169 
10.........| 1, 704, 021 | 1, 329, 597 | 632, 935 | 696, 662 | 374,424 | 1, 687, 538 || 1; 162, 630 511, 961 947 | 162,691 | 21,299 | 374,458 | 140, 
17.........| 1, 692, 258 | 1,321,175 | 636,418 | 684,757 | 371, 083 | 1, 681, 698 | 1, 149, 963 518,788 12,947 | 160,627 | 21,538 | 374,270 | 161, 187 
Piet | 1, 681, 760 | 1,304,929 | 630, 234 | 674, 695 | 376, 831 1, 681, 873 || 1, 152,432 | 516,494 12,947 | 162,017 | 10, 134 384, 405 | 152, 583 
i... | 1, 701, 714 1, 319, 211 | 642,155 | 677,056 | 382, 503 | 1, 681, 739 1, 152, 200 | 516,592 12, 947 | 170,316 | 40,015 | 403,878 | 163, 705 
10.......-.| 1, 701, 599 | 1,317, 602 | 639,015 | 678, 587 | 383,997 | 1, 696, 522 || 1) 169, 398 514,177 | 12,947 | 167,055 | 16,656 | 385,271 | 147, 037 
17.......--| 1, 684, 748 | 1, 299, 284 | 614, 037 | 685, 247 | 385, 464 | 1, 672, 304 || 1, 140,757 | 516, 724 14, 823 | 169,006 | 16,456 | 386,877 | 159, 544 
ile a | 1, 647, 134 | 1, 283, 788 | 600,247 683, 541 | 363, 346 | 1, 628, 556 || 1,103,771 | 513, 424 11, 361 | 162, 140 082 | 363,046 | 143, 911 
WRT | 1, 641, 759 || 1,292, 238 | 604,788 | 687,450 | 349, 521 | 1, 582, 193 1, 090, 346 | 480,485 11,362 | 152, 364 | 44,558 | 398,371 | 136, 521 
MOS. Ct | 1, 660, 054 || 1, 298, 131 695, 167 | 361,923 | 1,637,902 | 1, 130,666 | 495,874 | 11,362 | 163, 549 | 21, 291 405, 408 | 144, 540 
Sea | 1, 689, 369 | 1, 308, 469 | 621,727 | 686,742 | 380,900 | 1,666,299 | 1) 151, 851 503,096 | 11,352 | 157,145 | 16,259 | 396,112 | 156, 112 
| ie eae 1, 662,617 | 1, 298, 874 | 618, 002 | 680, 872 363, 743 | 1/642, 450 1, 127, 654 | 505,451 , 9,345 | 154, 9, 274 | 364,449 | 150, 848 
aa | 1, 664, 236 | 1, 296, 144 | 601, 977 | 694, 167 | 368,092 | 1, 649, 527 | 1,138, 409 | 501, 776 9, 342 | 158, 173 8, 631 | 366,957 | 161, 398 
May 5......... 1,670,542 | 1, 299, 536 | 602, 423 | 697, 113 | 371,006 | 1, 672,567 | 1, 160,974 502,690 8,903 | 182,876 | 9,768 | 402,844 | 173, 945 
ea ese 1, 701, 319 | 1, 331,046 | 628, 898 | 702, 148 | 370, 273 | 1, 687, 639 || 1,177,730 | 501, 395 8, 514 | 161, 832 oan | Gees 167, 236 
1 Tebeeeneea | 1,696, 841 | 1,327, 236 | 623,813 | 703, 423 | 369, 605 | 1, 682,267 || 1, 173, 869 501,000 7,398 | 173, 236 | 13,631 | 368, 162 | 159, 069 
ite cann nil , 694, 008 | 1,319, 766 | 621, 543 374, 242 | 1, 677,796 || 1, 169, 420 501,316 | 7,060 | 164, 410 7, 537 | 368, 278 | 161, 179 
June 1, 329, 761 | 619, 113 | 710, 648 | 377, 587 | 1, 682, 513 || 1,175,075 | 500,378 | 7,060 151,168 | 8,158 390,429 | 174,025 
| 1,325, 717 | 608,790 | 716,927 | 371,413 | 1, 680, 224 | 1, 169,979 | 503,185 7,060 | 174,484 | 2,365 | 382,170 | 167, 058 
1, 352, 368 | 633, 107 | 719, 261 aie | ame | 1, 186,407 | 504,833 | 7,060 | 162,207 6, 788 | 380, 999 182, 862 
1, 332, 340 | 630, 864 701, 476 | 368,738 | 1, 680, 982 | 1, 164, 137 | 506, 788 | 10, 057 | 179, 299 21, 524 | 362, 162 | 153, 441 
I | | } 
CITY OF ST. LOUIS 
1925 
a Sa 434,195 || 327, 369 | 156, 541 | 170,828 | 106,826 406,178 | 282, 305 122, 937 33,631 | 5,056 | 87,370| 36,511 
, eee 430,940 || 323,870 | 160,591 | 163,279 | 107,070 | 406,442 || 285, 269 | 120, 378 795 33,973 | 4,043 991 | 37,369 
8 os, 442, 885 331, 917 | 164,666 | 167,251 | 110,968 | 420,080 | 294,029 | 119,797 | 6,254 32. 769 3,881 87,478 | 35,656 
Wh wn atevcs 442,109 || 331,366 | 166, 436 | 164, 110,743 416,306 || 290, 697 | 119,354 | 6,255 © 33,333 | 6,156 85,142 | 32,295 
B........-0- 443, 821 | 332, 630 | 164, 689 | 167,941 | 111,191 416, 567 || 290, 356"| 120,855 | 5,356 30, 951 3,670 | 82, 29, 296 
1926 
tm 65 .. 2.. 441,718 || 329,945 | 164,682 | 165,263 | 111,773 423,708 || 294, 282 123,991 | 5,435 35,952 | 3,072 100,452 | 39, 270 
PORE SAS || 335,421 | 167,565 | 167,856 | 110,171 425, 296, 358 | 124,346 | 5,076 33,783 894 | 92,462 | 36, 286 
ERS 445,332 | 336,012 | 168, 549 | 167, 463 | 109,320 423. 161 290, 203 | 127,882 | 5,076 32,770 | 2,048 | 97,760 | 35, 166 
eR a 447, 338, 643 | 170, 942 | 167,701 | 109.051 | 425.012 | 292,272 | 127. 664 5,076 | 33,453 | 1,739 91,523 | 29,614 
Feb. .9......-.. 448, 341, 501 | 169, 537 | 171,964 | 107,235 | 424, 753 290, 842 | 128,835 | 5,076 | 32,730| 4,404 | 94,049/ 31,043 
343, 272 | 167,995.| 175,277 | 106, 916 , 527 295, 157 | 129,294 | 5,076 | 33,372} 2,872| 94,142] 30,649 
342, 727 | 166, 655°) 176,072 | 107,561 | 419,810 | 285, 352 | 129,382 | 5,076 30,479 | 8,913 | 91,919 | 30,447 
336, 561 | 160,254 | 176,307 | 107,305 414, 280, 389 | 128,558 | 5,076 | 31,838 7,283/| 87,895 | 29,820 
338, 957 | 162,641 | 176,316 | 107,410 416, 267 284, 345 | 126,846 | 5,076 | 33,538 | 7,839 | 84,199 | 28,291 
339, 459 | 159,723 | 179,736 | 107,387 | 418, 661 285, 822 | 127,763 | 5,076 | 33,820| 4,587 | 89,504 28,171 
338, 313 | 155, 518 | 182,795 | 114,882 | 421,958 || 282030 | 128° 115 | 11,813 31,777 | 6,261 | 86,811 | 29, 655 
338, 386 | 157,495 | 180,891 | 115,694 | 417, 405 279, 384 | 128,777 | 9,244 | 31,090 | 11,102 | 81,633 | 28,070 
339, 597 | 160,166 | 179, 431 109,343 412,719 || 274, 502 | 128,973 | 9,244 | 30,983 | 11,518 | 82.245 | 26, 988 
339, 193 | 158, 552 | 180,641 | 104,764 | 408, 113 269, 199 | 129,670 | 9,244 31,718 | 8,969 85, 27, 881 
338, 665 | 158,749 | 179,916 | 109,196 | 415, 234 277, 372 | 128,673 | 9,189 | 29,405 | 7,064 | 83,712| 28 196 
334, 281 | 157,675 | 176,606 | 108,216 | 407, 476 271,053 | 128,820 7,603 | 31,491 | 6,844 83,908 | 27.392 
333, 613 | 155,475 | 178,138 | 106,239 | 409,959 || 274, 262 | 128,105 | 7/592 32,790 | 4,892 83,928 30, 782 
335, 699 | 158,837 | 176,862 | 105,633 | 411, 676 276, 584 | 127,806 | 7,286 | 33,017| 5,191 | 88,392 30,682 
12 440, 334, 139 | 157, 754 | 176, 105,914 | 412, 073 277, 057 | 128,112 | 6,904! 31,965 4,008 85, 142 | 30, 301 
. Se: 454, 565 || 328, 339 | 153, 044 | 175,295 | 126,226 | 404,705 || 270, 154 | 128, 492 6,059 | 30,557 | 7,109 | 82,184 | 29 022 
- SS 450, 335 || 318, 143 | 146,785 | 171,358 | 132,192 | 398, 866 264, 146 | 128,896 | 5,824 | 29,515 | 6,293 79,047 | 30,833 
June 2.......... 429,180 || 312,753 | 146, 288 | 166,465 | 116,427 | 385, 671 253, 494 | 126,353 | 5,824 | 27,448 | 15,180 | 83,605 | 31, 634 
, Sap 435, 168 || 317, 696 | 147,895 | 169,801 | 117,472 | 396, 533 265, 125,278 | 5,824 | 28,274/ 7,914 80,797 28 004 
ee 434,510 || 318,768 | 145, 160 | 173,608 | 115,742 | 403,516 | 272, 815 124, 877 | 5,824 | 31,422 | 5,128 | $4,227 31,925 
Te eS 1 317, 709 | 146,970 | 170,739 | 117,430 397, 369 | 266, 124, 676 | 5,824 | 30,996 | 10,175 79, 470 | 28, 171 
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Loans and investments 




















Loans 
Total : Tg Bere 
y | On Sse- A 
Total | curities | other 
169, 746 || 124,516 32,840) 91,676 
172, 894 || 127,427 | 35,474 | 91,953 
178,052 | 129,838 36,583 | 93, 255 
176, 503 || 128,291 36,784 | 91, 507 
174, 967 | 128,034 36, 164| 91,870 
177,829 | 131,309 36,519 | 94,790 
176,475 | 129,858 | 36,343 | 93,515 
177, 599 | 131,029 | °36,505 | 94,524 
174, 599 || 128,601 | 36,132 92, 469 
176, 523 || 129,960 | 36,381 | 93, 579 
179, 312 || 130,647 | 36,436 | 94, 211 
177, 485 || 127,692 | 34,699 | 92,993 
177, 552 || 128,062 | 35,771 | 92,291 
180, 535 || 131,067 | 36,392 | 94,675 
176, 624 l 129,483 | 35,567 | 93,916 
176, 036 |) 125,718 | 31,674 044 
172, 149 || 121,624 | 30,992! 90,632 
168, 190 || 117,972 | 28,278 | 89, 694 
167, 482 || 117,220} 28,694 | 88,526 
167, 439 |! 116,697 | 29,737 | 86,960 
164, 630 || 114,371 | 28,306 | 86, 065 
164, 586 || 114,435 | 29,408 | 85, 027 
165, 928 || 114,770} 29,519 | 85, 251 
164, 502 | 112,931 | 29,695 | 83, 236 
162, 158 || 110,777 | 30,647 | 80, 130 
162, 395 | 110,473 | 30,861 | 79,612 
163, 173 || 111,597 | 31,637 | 79, 960 
166, 478 || 113,914 | 32,111 | 81, 803 
165, 537 || 113,951 | 32,158 | 81,793 | 
165, 695 || 114,803 | 32,895 81, 908 | 
ty} t 
178,015 | 129,596 | 29,731 | 99,865 
181,922 | 134,121 | 32,490 | 101,631 
182,080 | 134,540 | 32,209 | 102,331 
178, 560 | 130,666 | 29,809 | 100, 857 
180, 378 | 129,821 | 26, 233 | 103, 
178, 244 | 130,840 | 29,083 | 101,757 
174,089 | 124,959 | 33,048 | 91, 911 
185, 563 | 136,483 | 35,010 | 101, 473 
181,082 | 129,530 | 29,579 | 99, 951 
179, 747 || 128,195 | 28,437 | 99,758 
183, 632 || 132,426 | 33,319 | 99, 107 
183, 104 || 131,652 | 33,414 | 98, 238 
181,761 | 130,528 | 32,598 | 97,930 
181,994 | 128,297 | 31,021 | 97,276 
174,716 | 125,369 | 29,164 | 96, 205 
184, 602 | 127, 311 : 97, 675 
181, 762 | 122,705 | 22,827 99,878 
177,975 | 121,950 | 24,599 | 97,351 
177, 335 | 120,915 | 23,491 | 97,424 
179, 247 | 122, 500 | 26,002 | 96, 498 
176, 863 || 121,284 | 25,123 | 96, 161 
175,027 | 118,841 | 21,635 | 97, 206 
177,470 | 121,329 | 23,303 | 98,026 
185, 414 || 128,583 | 30,931 | 97,652 
188, 873 | 131,770 | 33,520 | 98, 250 
190, 946 |] 132,145 | 32,954 | 99,191 
| 32,917 | 98,469 
| 33,296 | 98,310 
| 35,323 | 97,055 
| 34,915 | 95, 295 





N 


-| Invest- | 
ments | 


45, 230 
45, 467 | 
48, 214 
48, 212 
46, 933 


46, 520 
46, 617 
46, 570 
45, 998 


46, 563 
48, 665 
49, 793 | 
49, 490 


49, 468 | 
47, 141 
50, 318 | 
50, 525 
50, 218 


50, 262 

50, 742 
50, 259 
50, 151 


51, 158 
51, 571 
51, 381 
51, 922 


51, 576 
52, 564 
51, 586 
50, 892 


51, 552 | 
51, 552 
51, 206 
51, 452 
51, 233 | 


53, 697 
49, 347 
57, 291 
59, 057 


56, 420 | 
56, 747 
55, 579 
56, 186 


56, 141 
56, 831 
57, 103 
58, 801 
58, 179 
56, 306 
58, 587 





Net demaud, time, and Government | 


















































a , 
eposits Re- Bor- 
serves rowings 
| with from | Dueto man 
Federal | Federal | banks banks 
Total | Net de- Time Govern- reserve | reserve 
| mand ment bank _ banks 
CITY OF MINNEAPOLIS 
se Geers, ‘sean 0 fonkal ane <a - 
160, 755 || 114,198 | 46, 021 536 | 12,096 950 | 57,982 29, 530 
162, 767 115,619 | 46,612 536 11, 283 810 | 60, 106 29, 236 
166, 515 || 119,445 | 46, 534 536 13, 292 1,160 | 57,796, 21,008 
169, 110 || 117,103 | 46, 668 5,339 | 13, 694 1,965 | 56,866 22,211 
164, 392 || 115, 088 46, 748 2,556 | 12,408 580 | 56, 540 21, 329 
| j 
| | | 
167,370 | 118,182 | 46,710} 2,478 | 14,521 3, 225 | 60,848 19, 440 
165, 822 || 116, 270 | 47, 074 2,478 | 12, 884 1,550 | 59,324 23, 584 
167, 836 || 118,546 | 46,812 2, 478 18, 551 800 | 58, 786 18, 808 
164,003 || 114,521 | 47,004 2, 478 13, 076 790 | 55, 355 18, 432 
163, 967 |; 114, 880 46, 609 | 478 | 11,408 900 | 56, 761 | 18, 770 
162, 984 || 113,785 | 46,721 2,478 11, 669 4,005 | 56,923 22, 641 
164,949 | 116,151 | 46,320 2,478 | 14,590 4,450 54,692) 16,750 
165, 633 || 116, 618 46,537 2,478 | 14,822 3,500 | 54, 635 17, 823 
164,175 |, 114,263 | 47,434 2,478 | 13, 700 6,085 | 56,337 21, 409 
166, 047 || 116,077 | 47,492 2, 478 11, 601 500 | 54,998 | 20, 203 
163, 258 || 111,429 | 48,697; 3,132 12, 978 4,160 | 56,977 23, 151 
162, 409 || 111, 836 | 48, 133 2, 440 13, 353 1,685 | 53, 581 17, 221 
160, 086 | 109,788 | 47,858 2,440 | 11,688 2,275 | 52, 267 20, 896 
157, 311 | 107, 515 | 47, 356 2,440} 13,118 2,480 | 42,944 21, 422 
158, 113 || 108,346 | 47,327 2, 440 13, 394 1,900 | 50,176 21, 247 
55, 266 || 105,835 | 47,432 1, 999 12, 640 1,725 47,667 19, 791 
152, 887 || 103,368 | 47,520 1,999 8,702 2,055 | 48,535 24, 857 
156, 161 || 107, 039 7, 204 1,918 | 11,333 1,676 | 50,347 21, 077 
155, 262 , 106,126 | 47,319 1, 817 11, 223 1, 746 56, 505 24, 477 
160, 293 111,514 46, 962 1,817 13, 257 3,146 | 47, 566 19, 823 
150, 871 | 102,695 | 46, 678 1, 498 9, 909 1,774 | 47,09 20, 940 
154, 004 | 105, 669 | 46,837) 1,498 12,402 1,156 | 52,394 21, 677 
153,812 | 105,735 | 46,579 | 1,498 11, 332 2, 291 49, 814 20, 885 
168,047 || 107,711 | 48,838 | 1,498! 12,406 |...._..-- | 47,527 | 24, 964 
156, 587 || 105,867 | 49, 222 1, 498 10, 745 Proneceees | 46, 640 21, 100 
\| | | 
KANSAS CITY 
we a = Re en 
| 178, 864 || 155, 011 | 23, 542 311 | 16,597 3,123 101, 337 53, 017 
183, 149 || 159,424 | 23, 460° 265 | 15,973 2, 367 | 102, 633 56, 832 
182, 246 || 157, 721 23, 408 1,117 8, 026 4,999 | 101, 141 52, 724 
177, 985 || 153,552 | 23, 316 1,117 | 16,013 4, 339 | 106, 638 52, 260 
182, 631 || 156,443 | 25, 269 919 | 18, 498 2,774 | 101, 651 48, 444 
184,079 || 157,790 | 25,434 855 | 17,668 1, 038 108, 768 53, 477 
184,101 || 157,877 | 25,432 792 | 16,402 2, 882 | 105, 229 43, 517 
184, 298 || 162,383 | 21,123 792 | 18,527 6,158 | 105, 696 44, 067 
183, 144 || 160,775 | 21,577 792 | 17,409 1,890 | 101, 204 41, 208 
182, 146 || 164,327 | 17,027 792 | 17,455 1,568 104,072 43, 027 
186, 897 || 166,043 | 17,062 3,792 | 16,901 4, 366 | 105, 551 42,179 
181, 124 || 163,203 | 17,129 792 | 16,511 4,830 | 103, 198 42, 461 
180,078 || 161,951 | 17,335 792 | 18,462 6,743 | 99,331 39, 102 
180, 804 || 162,616 | 17,396 792 | 17,178 | 10,689 | 109, 463 41, 753 
172, 265 || 154,058 | 17,415 792 | 13,915 2, 165 | 948 i 
184, 654 || 156,267 | 17,519 | 10,868 A 3,987 | 95, 099 40, 325 
178,405 || 151,964 | 17,697 8,744 | 15,292 6,912 | 89,002 37, 836 
178, 468 || 152,014 | 17,710 8,744 | 15, 866 1,856 | 88,724 39, 252 
179, 008 || 152,477 | 17,787 8,744 | 17,429 1,947 | 92,561 39, 057 
180, 685 || 154,277 | 17, 664 8,744 | 17,218 1,909 | 91, 204 36, 242 
174, 460 || 149,275 | 17,993 7,192 | 15,898 4,458 | 89, 889 , 990 
172, 291 || 147,043 | 18,056 7,192 | 15,075 3, 266 | 90,374 39, 201 
176, 097 || 151,183 | 18,010 6,904 | 16,571 3,510 | 94,174 48, 317 
183, 420 || 158,943 | 17,919 6,558 | 15,771 3,162 | 93,764 38, 905 
195,048 || 171,258 | 18,050 5,740 | 20,525 3, 351 , 302 36, 37: 
191, 263 || 167,630 | 18,123 5, 510 | 17, 994 3,088 | 88, 265 34, 549 
188, 254 || 164,660 | 18,084 5,510, 18,515 4,319 | 93,825 39, 445 
183, 330 || 159,644 | 18, 176 5,510 | 15,322 4, 534 | 99, 182 33, 188 
190, 605 | 166,952 18, 143 5,510 | 18,095 4,376 | 92,407 38, 901 
189, 332 165, 657 | 18, 165 5,510 | 17, 855 5,622 | 89, 076 37, 488 


59, 274 | 
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TABLE 8.—REPORTING MEMBER BANKS IN FEDFRAL RESERVE BANK CITIES—PRINCIPAL RESOURCES AND LIABILI- 
TIES, BY CITIES, BY WEEKS, DECEMBER 2, 1925-JUNE 23, 1926—Continued 






































































































































[In thousands of summendill 
- = ray ay Sip eer een teen = a ae — 
: Net demand, time, and Government | | 
| Loans and investments deposits | 
‘ anne = — eo] 
l with | Towings | | D 
Date (Wednesday) | | Loans ! | Federal | ,{f0m | Dueto| from 
i Federal | banks | 
| ‘Total - ’ | Invest-| ota; | Net de-| ime | Govern- vpank. | Teserve | Sonne 
| On se ments o || mand | e | men | banks 
Total | curities |All other | | | 
. ‘ | i | | | | 
CITY OF DALLAS 
ere t 
ps SE a ore | 147,634 || 97,244 | 17,370] 79,874 | 102,106 || 82,963 | 17,704! 1,439/ 9,014| 7,046| 42,997] 32,1:2 
PERE TRe | 117,367 || 96,653 | 17,573 | 79,080 | 20,714 | 103,280 || 84,340 | 17,717 | 1,223 | 8,301 | 6,857 | 39,958 | 29, 572 
_ BRET Galt 120,819 |} 97,111 | 18, 78,119 | 23,708 | 106,318 || 82,295 | 17,367 | 6,656 8,153 | 5,756 | 40,583 | 33, 
: Se eae 121,030 || 98,100 | 17,599 | 80,501 | 22,930 | 104,510 | 80,602 | 17,252 6,656 7,394 | 4,693 | 37,281 | 26,724 
- Oe | 114,040 |} 94,258 17,771 | 76,487 19,782 | 103, 713 || 80,853 | 17,120; 5,740 8, 205 510 | 36,806 | 25,150 
1926 
Wie “Shs can cpagend | 117,258 || 96,834 | 17,499} 79,335 | 20,424 | 104, 920 } 81,286 | 18,200| 5,434, 8,819| 3,759] 36,669| 27,470 
: SPR eihie | 115,821 |} 95,497 | 17,993 | 77,504 20, 103, 268 || 80,463 | 17,751 | 5,054 7,859 | 3,926 | 35,842| 29,606 
eee | 117,389 || 93,279 | 17,686 | 75,593 | 24,110} 103,534 | 80,412 18,068, 5,054 7,827] 3,329] 34,211 | 27,056 
aT eeinatinat a 115, 323 || 93,008 | 17,790 | 75,218 | 22,315 | 102,626 || 79,307 | 18,265 5,054 8,339 3,562 | 32,470 | 25,448 
eg eee ae | 114,397 || 93,165 | 17,860 | 75,305 | 21,232 | 103,053 | 78,8:7 19,183 | 5,053 8,183 | 2,450] 33,712 | 26,006 
+ ERE Spee Ee | 113,766 |} 92,139 | 17,982 | 74,157 | 21,627 | 102,236 || 75,884 | 21,300} 5,052 7,376) 2,100| 31,605 | 26,569 
|, a Oe -| 114, 243 || 92,657 | 17,152 | 75,505 | 21,586 | 104,401 || 78,840 | 20, 5,054 8,817| 2,090} 31,466; 27,033 
TE ae | 115,649 |} 93,533 | 17,903 | 75,630} 22,116 | 102,852 || 77,146 20,654 | 5,052 8,639] 2,090] 31,576} 23,831 
Mar. 3...........---| 113,922 |} 91,724 | 19,013 | 72,711 | 22,198 | 102,608 || 78,467 19,087] 5,054 8,310] 3,054] 29,147] 28,477 
, Se | 113,483 |} 91,2 19,380 | 71,904 | 22,199} 99,983 || 76,501 | 18,429] 5,053) 7,507} 1,456] 27,777} 22,879 
Spiess | 118,734 || 91,621 | 19,442] 72,179] 27,113 | 104,838 || 79,268 | 18,343 | 7,227| 7,672} 1,185 | 26,945 | 22,522 
__ eer ae | 113,945 || 88,600 | 19,276 | 69,324} 25,345 | 100,185 || 76,086 | 18,518| 5,581 6,837! 1,340| 26,597} 21,153 
Wis ccvncsaasacie 111,398 |} 88,073 | 19,200 | 68,873 | 23,325 | 98,601 || 75,558 17,462) 5,581 6,255 |... ....- 27,317 | 22,160 ; 
ee PEPE Peon | 111,006 || 88,092 | 19,274 | 68,818 | 22,914] 99,808 || 76,866 17,362! 5,580| 8,429 600 | 29,701 | 22,901 
SAG ESS, | 108,727 || 87,162} 19,191 | 67,971 | 21,565 | 99,305 || 76,363 |° 17,361 | 5,581} 8,009 |_........ 26,903 |} 26,118 
Oe eS 109, 552 || 88,980 | 19,495 | 69,485 | 20,572} 97,428 || 74,809 18,029| 4,590; 8,009 750 | 25,414 | 21,761 ii 
ee ee | 109,310 || 88,939 | 19,449 | 69,490 | 20,371 | 95,476 || 72,911 | 17,974| 4,591 | 7,386 | 1,400| 24,861 | 21, 066 
MOG 62m sascnccscene | 141,123 |) 19,001 | 71,333 | 20,789] 97,182 || 74,805 | 17,969} 4,408| 6,914] 1,675} 27,220! 22,402 
eS: | 108, | 88,114} 20,065 | 68,049 ,094 | 97,002 || 74,721 | 18,095] 4,186! 7,386; 1,055 | 24,655 | 25,304 
aS | 106,909 || 87,443 | 19,903 67,540 | 19,466] 95,830 || 74,316 | 17,850} 3,664| 7,062 50 | 23,845 | 22,670 
iiss ccxcomatiaes | 106,680 || 87,649 | 19,901 | 67,748 | 19,031 | 94,878 || 73,588 17,773| 3,517) 7,508 175 | 24,874 | 21,495 
WOO Boks sxc ceccacnels | 105,811 || 86,517} 19,258 | 67,259 | 19,204] 94,954 || 73,628 | 17,809 3, 517 | 8, 060 540 | 26,179 | 24,013 
| SE BRE S60 | 105, 363 || 86,057 | 19,108 | 66,949 | 19,306 | 94,003 || 72,659 | 17,827| 3,517| 6,872 798 | 25,174] 25,133 
Ses | 105,871 || 87,375 | 19,078 | 68, 18,496 | 96,608 || 75,292| 17,799} 3,517) 7,434 20 | 23,992 | 26, 183 
23..--.----.----| 106, 144 || 85,684 19,171 | 66,513 | 20,460 | 94,548 || 72,697 | 18,334 3,517 | 7,642 | 1,552| 22,568 22,504 
cS LD: Mer 7 2 io 
| 4 
CITY OF SAN FRANCISCO 
| 
| 
381, 738 | 203,723 | 644, 276 || 315,982 | 325,235 | 3,059 | 44,848 | 53,083 | 106,409} 49, 503 
384, 289 | 203,327 | 645,320 || 317,711 | 325,011 | 2,598 | 48,958 | 50,392 | 108,819) 48, 555 
368, 618 | 195,386 640,720 || 337,700 | 281,990 | 21,030 | 46,889 38,548 | 111,331 290 
361, 705 | 194,711 | 621,897 || 317,330 | 283,537 | 21,030 | 45,438 | 43,288 | 102,914] 53, 138 
362, 180 | 187, 692 | 612, 986 — 287,426 | 19,081 | 46,016 | 18,808 | 112,058] 57, 268 
363, 238 | 174,184 | 622,407 || 321,708 | 283,558 | 17,141| 46,641 | 17,855 | 110,541] 52,479 
362, 299 | 176,734 626, 082 || 326,672 | 282,269 | 17,141 | 46,236| 13,812| 110,677| 52,785 
363, 055 | 180,702 | 622, 547 || 324,728 | 280,678| 17,141 | 47,703| 21,085 | 104,848] 50,570 
359, 186 | 179, 495 609, 700 || 314, 545 | 278, 014 17,141 | 45, 259 005| 95,976! 48,876 
ie esd | 667, 114 || 485, 669 | 130,987 | 354,682 | 181 445 | 615,427 || 316,913 | 281,373 | 17,141 | 43,685 | 17,839 408 | 48, 278 
| PERT 668, 364 || 485,397 | 132, 695 | 352,702 | 182,967 | 624, 243 || 323, 222 283,880 17,141 | 47,272 | 9,387) 102,001 54, 155 
) are 669, 728 || 485, 108 | 131,938 | 353,170 | 184,620 | 626,798 || 324,904 234,663 | 17,141 | 49,708 | 10,577) 107,430 52, 533 
| | eee ee 660, 647 || 492, 899 | 135, 161 | 357,738 | 167,748 | 612,380 || 311,812 | 283,427| 17,141 | 45,653 | 11,163) 101,733 53, 389 
WI B, knsenecnsies 666, 756 | 505, 538 | 142,195 | 363, 343 | 161,218 | 601,637 | 201,694 | 292,802 17,141 | 43,343 | 27,434] 101,804 50, 053 
Me is sacs anerens 670, 304 || 493, 548 | 136, 760 | 356, 788 | 176,756 | 602, 584 296, 187 | 280,256 | 17,141} 42,052 507 873 | 50, 538 
| Soa 684, 170 || 498, 277 | 139,375 | 358,902 | 185, 893 | 620, 680 || 305, 671 | 288, 180 43,365 | 35, 514 987 52,378 
. <a ees 676, 555 || 491, 326 | 140, 635 | 350,691 | 185,229 | 602, 594 || 294, 232 | 287,584 | 20,778 | 43,380 537 | 88,810, 50,811 
WE weiner 679, 552 || 496, 420 | 144,376 | 352,044 | 183, 132 | 619, 215 || 303, 102 | 295,335 | 20,778 | 45,502| 33,421) 89,625 | 46,621 
ele 673, 828 | 492,255 | 144,128 | 348,127 | 181,573 | 610, 042 || 297,729 | 291,535 | 20,778 | 38,905 | 28, 780 47748, 841 
say) eo NEENR 677, 110 || 495, 599 | 144,077 | 351, 522 | 181,511 | 619, 509 || 309,738 | 288,903 | 20,778 | 45,930 | 31,204] 88,000 59, 551 
Tl veineeicesiite 673, 646 || 491, 657 | 143, 428 | 348, 229 | 181,989 | 605, 170 || 297, 868 | 290,212 | 17,000 | 44,866 | 37,484 | 88,573 52, 820 
See 674, 241 || 491,413 | 143,862 | 347,551 | 182,828 | 609, 102 | 297,579 | 204,433 | 17,090 | 44,592 30,696) 84,887 48, 666 
pe ee eee! 307 || 498,119 | 145,216 | 352,903 | 184, 188 | 607, 505 || 204, 228 | 296,871 | 16,406 | 45,076) 39,363 | 84,222, 47,334 i 
6 ( SaebhhS atte $o0 oft 494, 149 | 144,713 | 349, 436 | 186,792 | 611,044 | 298, 156 | 297,302 | 15,586 | 48,195 | 30,201 | 84,630 50, 818 
EET IS 680, 288 || 493, 762 | 147,394 | 346, 368 | 186,526 | 612,637 | 302,766 | 296,233 | 13,638 | 43,040 | 29,883) 92,032 46, 674 
Sa 681, 408 || 493, 531 | 146,080 | 347,451 | 187,877 | 620,089 | 301,715 | 305,282| 13,092) 44,084 / 27,831 90, 172 | 48, 697 
; |e eA 678, 896 || 491,835 | 144,660 | 347,175 | 187,061 | 623,312 | 298,424 | 311,796 | 13,002, 41,449) 24,812) 94,191, 47, 347 
a 677, 191 || 490, 446 | 144,745 | 345, 701 | 186,745 | 622,873 | 300, 231 | 309,550 | 13,092) 40,945 15,738 97,630 | 46, 702 
MS casctoaates 679, 165 || 491,456 | 142, 606 | 348,850 | 187,709 | 619,157 | 296,443 | 300,622 | 13,002 | 41,266 | 17,400 | 92,456 56,866 § 
; SSE 680,914 || 491,271 | 142,495 | 348,776 | 189,643 | 620,198 | 302,624 304,482 | 13,092 40,956 | 21,322 91, 493 | 53, 392 
u a es 
103474—26—_5 ; 
; | 
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TABLE 9.—LOANS TO BROKERS AND DEALERS SECURED BY STOCKS AND NDS MADE BY 
MEMBER BANKS IN NEW YORK CITY, BY WEEKS, SANUARY 6-JUNE 23, 1926 


{In thousands of dollars] 





Loans on demand and on time 


BY WEEKLY REPORTING 
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Loans on demand | Loans on time 
ae 
For oo | m For pa 
| For own count of | For ac- For own | Cunt oO 
out-of- | count of; Total out-of- 
| ¢ town | others account | ‘town 
banks | banks 
871, 634 | 851,515 | 500,166 | 917,810 | ’ 
795, 5, 796 | 802, 985 | 508, 469 935, 342 || 471,219 | 399, 473 
755, 315 | 902,733 | 526,732 | 946,209 || 476,376 | 403, 561 
705, 906 | 887,238 | 541,879 | 963, 169 95, 400, 129 
735, 919 | 881,189 | 521,580 | 953,309 || 485,923 | 398, 954 
710, 509 | 934, 368 | 526,475 | 966,236 || 488, 406, 065 
665, 474 | 945,399 | 549, 265 | 978, 586 || 493,431 | 408, 771 
667, 788 | 925,239 | 546,245 | 970,059 || 481, 417, 426 
641, 676 | 895,741 | 530,531 | 980,444 || 483,395 | 425, 524 
549, 598 | 853, 583 | 529,041 | 953,387 || 471,593 | 412,374 
792, 042 917, 584 || 465,413 | 382, 451 
571,317 | 734,063 | 493,401 | 891,418 || 455, 364, 189 
801 | 650, 581 869, 011 || 442, 
524, 752 | 667,372 | 444, 850, 628 || 433, 634 
096 | 713,937 | 461,123 | 838,183 || 438, 669 | 337, 941 
458, 497 | 720, 577 76, 770 || 427,093 | 323, 801 
466, 270 | 717,018 | 489, 363 | 791,046 || 431,670 | 306, 663 
554, 280 | 710,037 | 457,618 | 767,456 || 420,677 | 297, 694 
487,197 | 769, 192 742, 582 || 401, 230 | 287, 092 
503, 168 | 694, 462 | 491,105 | 719, 960 || 391, 003 , 289 
520, 876 | 692,351 | 514, 859 | 703, 419 || 372, 262 | 273, 095 
592, 372 | 680,228 | 527,888 | 692,361 || 367,604 | 264, 992 
544,115 | 709, 969 | 545,191 | 674,900 || 354,709 | 258, 821 
567,982 | 729,330 | 545,920 | 674,178 || 358,412 | 252, 458 
617, 828 | 691,400 | 550,351 | 673,319 || 356, 672 | 251, 364 
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TABLE 11.—ALL BANKS IN THE UNITED STATES!—PRINCIPAL RESOURCES AND LIABILITIES ON APRIL 12, 1926, AND 
DECEMBER 31, 19253, BY STATES 
























































{In thousands of dollars] 
Loans and investments , 
Deposits Rediscounts | Number of 
rer ——| (exclusive of bank and bills | reporting 
Total Investments deposits) payable banks 
a ae en an one 
‘ Decem- -, | Decem- +, | Decem- -. | Decem- -, | Decem-| | Decem- 
April ber April | her | April ber April | ber April ber | April | ber 
——— ae a Se ‘Ketod 7S Bais al silat aati ited 
NEW ENCLAND | | 
STATES 
} { | | 
Connecticut... .... 1, 073, 380 | 1, 052, 938 606, 962 595, 536 466,418 | 457,402 | 1,020,932 1,005,853 | 5,989 7,058 228 | 228 
/ Te aaa 391, 744 391, 542 179, 438 179, 809 212,306 | 211,733 368, 248 372,385 | 5,999 | 4,609 | 148 | 148 
Massachusetts... .. 3, 583, 080 | 3,592,131 | 2, 488, 145 | | 2, 524, 561 1, 094, 935 | 1, 067,570 | 3,356,052 3,376,926 | 42.492 86,346, . 443) 444 
New Hampshire.-..-|}__..-_...-- > ee BED) lo opuidioaiareae 130, Ryeiie ot 1.08 a gs et 2: | =e 122 
Rhode Island.......| 488, 950 468, 535 262, saa] 246, 707 226, 557 221, 828 472, 560 450, 865 886 | 854 | 42 
Vermont -.........- 223,343 | 219,811 | 149, 047 | | 148,304; 74,206/ 71,417 | 204,201 | 205,858) 4,170/ 2,907| 105 105 
EASTERN STATES . 
| 
Delaware.......-... 119,177 | 114,820 | 69,984 | 67,639, 49,193 | 47,181 | 104,201 | 106,611 | 1,345; 848) 48 47 
District of Columbia} 234, 435 231, 112 173,458 | 169, 805 60, 977 61, 307 230,453 | 225,960 | 2,973 | 6,515 | 43 44 
Maryland---__.....- 743, 206 745, 546 462,738 | 462,303 280, 468 | , 243 686, 648 706, 336 | 13,146 | 16, 193 | 244 245 
New Jersey ..-....-- 2, 021, 450 | 1,979,973 | 1,275, 100 | 1, 232,904 746, 350 747,069 | 1,919,677 | 1,931, 269 | 47,902 | 43,940 | 534 523 
New York__....-.-- 13, 026, 252 |13, 165,770 | 8, 892, 563 | 9,017, 169 | 4, 133, 689 | 4, 148, 601 |12, 490, 488 12, 691, 219 |213, 263 |326,692 | 1,140 1, 134 
Pennsylvania... -_- 5, 106, 616 | 5,005,985 | 3,099, 592 | 2,997,799 | 2, 087,024 | 2, 008, 186 | 4, 532, 622 | 4, 527, 663 {106,985 | 98,654 | 1,653) 1, 655 
| | | 
SOUTHERN STATES | | 
} | | | } | 
Alabama-.-.-......-- 271,395 | 261,923 224,396 | 213, 373 46,999 | 48,550 | 278, 388 283, 599 | 6,022 | 2,730 | 356 356 
Arkansas ..........- 210, 840 207, 960 183, 994 182, 181 26, 846 | 25,779 | 210,408 | 214,173 | 8,448) 6,037 | 481 485 
; , ea 627, | 653,265 | 485,444 | 500,799 | 141,612 | 143,466 | 704,186 788,825) 5,115 | 1, 241 343 330 
ee 377, 827 369, 862 328, 596 | 325,914 49, 231 | 43,948 | 361,450 | 340, 563 | 24,890 | 17, 457 | 559 569 
| RES, FRAP ee a 2S NF ee i  <  T eee | | eee 396, 855 |....--.. i | 610 : 
Louisiana. --......- 416, 828 | 425, 159 353,214 | 363, 427 63, 614 | 61,732 | 385, 201 421,027 | 30,654 | 19, 423 | 241 247 : 
Mississippi-_..-.-_- 220,275 | 207,344 | 174,702 | 163,403 45,573 | 43,941 | 230,724 | 233,783 | 4,937| 2,896 | 7 338 } 
North Carolina--_-- j 384, 638 361,042 | 348, 231 | 45, 608 36, 407 371,056 | 370,552 26,190 | 14,670 | 503 516 : 
South Carolina -__-__- 203, 901 206, 031 172,110 | —-:170, 501 31, 791 | 35, 530 187, 280 207, 027 12,097 | 6,074 | 335 354 
Tennessee_.._.-...- 391,350 | 392,124 | 341,280 | 344,055 | —_ 50, 070 | 069 , 200 | 386, 174 | 11,321 | 15,425 | 543 551 
Texas ling tadiadwuman 933,436 | 929, 629 762,662 | 764,433 170,774 | 165, 196 917, 064 908, 236 | 16,603 | 12,193 1,472 1, 495 
... aa 530,501 | 540, 202 457, 858 | : | 72, 643 | 71, 693 433,810 | 444,771 | 25,113 | 30,921 512 520 
West Virginia _____- 367,725 | 369,003 | 306, 331 | 309, 216 61,394 | 50,787 | 338,100 | 334,801 | 12,065 | 16,885 346 346 
MIDDLE WESTERN | | ins 
STATES | | | 
| } | | | | 
REE LEE She 3,429,916 | 3,449,316 | 2,548,517 2, 563, 197 881,399 | 886,119 | 3, 246,384 | 3,317, 513 | 49, 609 | 55,816 1,886 1, 899 
i arnse win ckcnatineaiadanins oy Mipliires on gp net | SRR Le concaeees 792, 467 |.......- 36,397 |........ 1, 096 
| Re RES 866,962 | 857,222 | 764,360 | 761,791 102,602 | 95,431 | 882,002 | 870, 567 15, 707 | 21,335 | 1,494] 1,518 
Michigan........... 1, 700, 860 | 1, 661, 112 761,364 | 738,314 939,496 | 922,798 | 1,694,413 | 1,659,539 | 33,440 | 39,275 | 735 735 
Minnesota. -----...- 933, 468 938, 409 605, 677 622, 440 327,791 | 315,969 | 927,531 | 931,918 | 7,597 | 6,738 | 1,334 1,356 
eee 1, 259, 355 | 1, 273, 336 933, 443 949, 317 325, 912 324,019 | 1,194,989 | 1,251,043 | 24,746 3 1, 522 1, 551 
2 Re 2, 458, 148 | 2,394,491 | 1,846,146 | 1, 808, 999 612, 002 585,492 | 2,279,183 | 2,303,707 | 64,602 | 77,512 | 1,091 1, 095 
Wisconsin ...-.....-. 871, 443 | 835, 239 629, 852 606, 372 241,591 | 228, 867 865, 993 831, 805 | 13,071 | 13, 788 985 990 
| } | } 
WESTERN STATES | | | 
| : | | 
Colorado. .-......... 258, 046 258, 798 165, 930 169, 372 92,116 | 89,426 | 282,439 | 289,655 | 2,842/| 2,826 310 321 
Bansasie........... 404,418 | 409,341 328,046 328, 846 76, 372 | 80, 495 424, 403 431, 450 6,206 | 6,064 1,260 1, 269 
Montana..-.-.-.-.-- 121,667 | 122,400 77, 647 78, 294 44, 020 | 44,106 | 134,675 | 141,859 | 913 | 542 | 219 
Nebraska... -.....-- | 432, 820 430, 972 368, 889 371, 738 63,931 | 59,234 | 434,860 | 431,418 | 13, 550 | 14,592 | 1,066 1,072 
New Mexico ------- | 28,039 | . 26,817 19, 954 | 19, 467 8, 085 7,350 30, 751 | 32, 645 | 381 | 194 63 65 
North Dakota_-_-_- 152,766 | 154, 606 113, 542 114, 472 39, 224 | 40,134 | 166,846 | 175,154 | 2,211 | 2,467 615 642 
Oklahoma.._....._- | 355,554 | 349,439 244, 917 244,979 , 110,637 104,460 | 400,564 | 401,219 | 4,248 1,122 741 751 
South Dakota--____. 146,839 | 146,906 | 119,903 123, 102 | 26, 936 23,804 | 166,058 | 169,653 | 3,595 | 4,142 490 | 495 
Wyoming. -.--......- | 50, 707 | 51, 434 37, 908 38, 703 | 12,799 | 12, 731 54, 561 | 58, 312 | 669 | 135 93 95 
| ' | | | 
PACIFIC STATES | | | | 
Arisons.............i| 57, 003 56, 915 42, 982 43, 184 14, 021 13, 731 | 68, 438 69,158 | 1,507 1,061 48 53 
California... .-...... 2, 981,365 | 2,958,838 | 2,202,569 | 2,189,533 | 778,796 769,305 | 2, 978, 987 | 3,030,625 | 46,921 | 30,047 618 637 j 
heel } 72, 875 73, 741 | 50, 309 50, 636 | 22, 566 23, 105 | 81, 803 | 85, 329 | 852 | 704 157 | 158 1 
Nevada............ | 33,058 | 34,030; 25,484, 26,891; 7,574 7,139 | 35,254 | 36,452 |_._..__. Sia aaa 34 | 34 
SS diiniio odin ous | 252,181 | 249,586 | 167,520 163, 991 84, 661 85,595 | 263, 802 263,542 5,814 4,367 272 | 274 | 
Ses 135, 338 | 137,454 | 106,326 108, 857 | 29, 012 28, 597 18, 552 125,555 | 1,396 | 1,627 113 113. } 
Washington dsdhuwte | 402.697 | 388,999 263,059 | 257,452 139, 638 131,547 | 425,030 | 407,862 | 2,243 | 2, 665 363 364 ; 
Total........ (50, 915, 480 50, 719, 821 35, 365, 685 35,317,199 15, 549,795 15, 402, 622 48, 751, 664 |49, 274,275 985, 418 1,102,849) 27, 990 28, 264 





1 oe all national, State, and private banks in the United States except a certain number of nonreporting private banks not under State 
supervision 
é Figures for State banks and trust companies are taken from the following table, and represent in some cases the condition of banks as of dates 
other than Dec. 31, 1925, and Apr. 12, 1926, respectively. 
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TABLE 12.—_STATE BANKS AND TRUST COMPANIES '—PRINCIPAL RESOURCES AND LIABILITIES ON APRIL 12, 1926, AND 
DECEMBER 31, 1925, BY STATES 


[In thousands of dollars} 





Loans and investments 

































































Deposits Rediscounts Number of 
(exclusive of bank and bills reporting 
Total Loans Investments deposits) payable banks 
PENG a (TS BR A. Or ate Ana a 
April |December;| April |December| April |December| April | December} April | April =" 
gees wD ota edits pee A": Salad Meas 
NEW ENGLAND 
STATES | | 
Connecticut ___...-- 837,178 | 821,882 442,096 434, 604 395, 082 387, 278 798, 185 784, 834 | 3,237 | 3,032 165 165 
SEE 261,296 | 266,319 111, 154 112, 834 150, 142 153, 485 247, 180 255, 846 | 4,678 | 3,058 90 90 
Massachusetts..-.-- 2,459,925 | 2,461,958 | 1, 666,211 | 1,673, 852 793, 714 788, 106 | 2,327,809 | 2, 342,648 | 13,313 | 16,020 289 289 
New Hampshire..--}_.....-.--- | aS lo conncecnwa ot rae BOG BOL fo nenaseseu 5 a en Seer een 68 
Rhode Island_.-...-- 418, 820 394, 626 219, 189 198, 707 199, 631 195, 919 414, 601 389, 359 300 100 25 25 
Vermont---........- | 165,286 | 162,930 115, 434 115, 291 49, 852 47, 639 156, 920 | 158,062 | 2,139 1,522 59 59 
EASTERN STATES | | 
| | 
Delaware__......... | 97, 642 | 94, 013 58, 149 56, 241 39, 493 37, 772 86, 910 88, 952 487 335 29 29 
District of Columbia) 116, 211 115, 006 88, 217 86, 395 27, 994 28, 611 112, 824 112, 417 1, 454 983 30 31 
Maryland_-..._...-- | 604,438 | 506,478 302, 049 302, 286 202, 389 204, 192 478, 887 495,659 | 6,826 | 6,731 160 161 
New Jersey..-...... 1, 243, 857 | 1, 210, 079 806, 467 771, 947 437, 390 438, 132 | 1, 187,980 | 1, 184,079 | 22,341 | 20,389 253 248 
New York...._....- 8, 859, 614 | 8, 759, 669 | 6,093, 785 | 5,981,646 | 2, 765,829 | 2,778,023 | 8,789,570 | 8,482,188 | 46, 766 | 75,379 602 596 
Pennsylvania__..._. 2, 636, 961 | 2, 578,249 | 1,575,955 | 1,521,882 | 1,061,006 | 1,056,367 | 2,401,347 | 2,372, 762 | 44,677 | 46, 843 787 787 
| | 
"SOUTHERN STATES | 
+ on a- | 
Alabama.-.-......... 128,298 | 119, 901 116, 176 107, 709 12, 122 12,192 | %143,265 | 142,660) 2,413} 1,181 253 253 
CS ae 130,546 | 128,911 120, 420 118, 882 | 10, 126 10, 029 132, 493 136,101 | 6,323 | 4,232 396 398 
eS 355,213 | 369, 156 204, 945 309, 60, 268 59, 664 419, 616 481,707 | 4,161 1, 176 281 271 
I adc ccialins ; 221,767 | 216, 116 201, 559 198, 803 20, 208 17,313 | 3 219,571 | 3 198,530 | 18,517 | 11, 565 477 484 
Kentucky.......... toate cuaiaminats | WRI dnavaaconese | tg eee DOES bodcatouinn< +: 9 eee 3, 980 |.......- 471 
Louisiana- -._......- | $313,732 | 318, 584 264, 712 271, 645 49, 020 46, 939 293, 250 327, 588 | 23,315 | 10, 226 208 214 
Mississippi--.....--. | 146,346 | 136,996 121, 608 113, 332 24, 738 23, 664 157, 942 160,490 | 3, 2, 130 300 301 
North Carolina_.__- | 250, 994 232, 956 226, 462 216, 635 24, 532 16, 321 237, 277 236, 348 | 15, 984 7, 163 422 434 
South Carolina_-__- 102,321 | 103,370 89, 841 88, 352 | 12, 480 15, 018 9 107,941 | 7, 3, 492 264 279 
‘Tennessee. _..._._.- | 200,745 | 201, 691 182, 240 184, 382 | 18, 505 17, 309 215, 921 220,402 | 6,410 | 10, 564 437 445 
_ eh | 217,096 | 216, 535 191, 276 195, 564 | 25, 820 20, 971 232, 681 217,521 | 7,075 | 6,969 814 | 839 
Virginia__.____.... | 215,763 | 190,948 | 196,301 | 182,478 | 19, 372 17,470 | 172,859 | 164,159 | 12,526 | 11,948! 338! 339 
West Virginia_____. | 201,195 | 200,024 175, 599 176, 528 | ; 25, 596 23, 496 190, 803 188,442 | 6,161 | 8, 552 222 222 
MIDDLE WESTERN | | 
STATES § 
Dlinois.-...........i 2, 133, 793 | 2, 129, 726 | 1,571,915 | 1, 560, 003 | 561, 878 569, 723 | 2,127,399 | 2, 161, 769 | 25,519 | 20,315 | 1,386 1, 395 
SR osciwi-uicarsaocchuntadtdemba’ | 1S eS 8 EES Fh, TOS bcinensnncan 486, 744 |_._.__.- J jee 1 
set cin cat ais 561, 728 559, 094 536, 467 534, 877 25, 261 24, 217 605, 261 595, 883 | 9, 843 f 1,175 1, 189 
Michigan..._....._. 1, 267,003 | 1, 235, 688 455, 490 447,913 | 811, 513 787,775 | 1,269,417 | 1,228,940 | 21,444 | 23,713 
Minnesota... ._..._- 430, 310 427, 637 274, 377 388 155, 933 146, 249 | 3 459,977 | 3 458,402 | 4,201 4,710; 1,029 1, 048 
eS 792, 774 549, 579, 371 214, 316 213, 403 845, 694 | 16,703 | 19,117 | 1,386 1, 416 
SM Le ae 1, 693, 870 | 1, 639, 240 | 1,324, 456 | 1, 295, 474 369, 414 343, 766 | 1,608,143 | 1,637,229 | 38,335 | 49,173 740 
Wisconsin-.._.._._. 501, 77! 483, 659 367, 541 357, 906 134, 229 125, 753 §23, 391 499,018 | 2,897 | 6,153 826 831 
WESTERN STATES 
Colorado..........- 57, 693 58, 662 40, 492 42, 822 17, 201 15, 840 65, 228 70, 769 754 645 182 190 
| Ee 225, 280 229, 531 197, 301 199, 393 27, 979 30, 138 249, 234 247,915 | 3,759 | 4,047 | 1,003 1,010 
Montana........... 58, 586 59, 299 36, 387 36, 919 22, 199 22, 380 66, 445 69, 954 516 350 142 147 
Nebraska........... 246, 823 247, 223 224, 300 227, 135 22, 523 20, 088 276, 005 272,606 | 4,166 | 5,781 898 903 
New Mexico...._._- 7, 046 6, 734 5, 463 5, 299 1, 583 1, 435 8, 161 8, 125 224 1 32 34 
North Dakota___... | 69, 524 72, 724 59, 665 61, 563 9, 859 11, 161 , 4: 86, 071 1,758 | 2,054 458 482 
Oklahoma........_- | 63, 823 62, 781 47, 495 46, 364 16, 328 16, 417 ¢ 85,552 | 1,374 367 372 
South Dakota-.-_- a 82, 135 83, 121 77,171 79, 270 4, 964 3, 851 99, 577 103,640 | 2,598 | 2,950 379 385 
Wyoming---.......- 18, 253 18, 556 15, 403 15, 708 2, 850 2, 848 20, 216 21,873 334 135 61 63 
PACIFIC STATES | 
Se ee | 37, 629 37, 623 28, 920 29, 217 8, 709 8, 406 3 44, 437 3 45, 429 4704 4 686 32 36 
aes 2, 203,410 | 2, 157,628 | 1,627,428 | 1, 598, 392 575, 982 559, 236 | 2,251, 284 | 2, 268,880 | 24,830 | 6, 266 357 370 
SEES ae 29, 119 29, 587 18, 883 19, 437 10, 236 10, 150 , 58 36, 107 475 404 101 102 
aes | 18, 909 19, 352 15, 943 16, 805 2, 966 2, 547 21, 795 (| > SEE Repeats 24 
SE TEE. } 80, 791 80, 717 57, 699 57, 677 23, 092 23, 040 85, 680 87,132 | 2,887] 2,318 175 176 
.  ? aes | 94, 560 94, 172 76, 282 76, 571 18, 278 17, 601 81, 848 | 85, 801 1,205 | 1,325 93 93 
Washington... ..__-. 154, 731 149, 749 104, 451 101, 336 50, 280 48, 413 162,478 | 157,275 | 1,301 1,116 | 254 252 
_ ane \31, 802, 862 ie 407, 840 |22, 057, 883 21, 775, 396 | 9,744,97 | 9, 682,444 /31, 388, 712 31, 215, 882 |461, 115 |453, 967 19,996 | 20,216 
| | 














1 Includes all State and private banks in the United States except a certain number of nonreporting private banks not under State 
supervision. 
? Or dates nearest thereto for which figures are available. 3 Includes due to banks. 4 Includes other liabilities. 


Norte,—All figures used in the December column are as of December 31, except as follows: Massachusetts (mutual savings banks only), Oct. 31 
1925; New Hampshire, June 30, 1925; New York, Nov. 14, 1925; Tennessee, Oct. 26, 1925; Kentucky, June 30, 1925; Indiana, June 30, 1925; Iowa, 
Dec. 30, 1925; Kansas, Dec. 10, 1925; Oklahoma, Dee. 26, 1925; Texas, Sept. 28, 1925. 

All figures used in the April column are as of Agen 12 except as follows: Maine, Mar. 27, 1926; Massachusetts (mutual savings banks only), 
Oct. 31, 1925; Connecticut (mutual savings banks only), Mar. 31, 1926; New Hampshire, June 30, 1925; Rhode Island, May 3, 1926 (Dec. 31, 1925) 
(for mutual savings banks); New York, Mar. 25, 1926 (Dec. 31, 1925) (for mutual savings banks); Ohio, April 8; Maryland, Mar. 4, 1926 (Dec. 31, 
1925) (for mutual savings banks); Florida, April 10, 1926; Alabama, Mar. 12, 1926; Indiana, Dec. 31, 1925; Missouri, Apr. 30, 1926: Kentucky, June 
20, 1925; Minnesota, Mar. 15, 1926; North Dakota, Apr. 1, 1926; Nebraska, Mar. 29, 1926; Kansas, Mar. 1, 1926; and Utah, Mar. 27, 1926, 
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BUSINESS STATISTICS FOR .THE UNITED STATES 


INDEX OF PRODUCTION IN BASIC INDUSTRIES ! 
{Index and relatives for each industry adjusted for seasonal variations. Monthly average 1919—100] 











: eee 












































| Iron and steel Textiles | Food products 
| ba pekcbleckes : neha ae ianiens - 
General | | | l 
Year and month index | nis | pean P Animals slaughtered Lumber 
Pig iron ingots Cotton | Wool flour | me , 
Cattle Calves | Sheep Hogs | 
| _ ~ —_——— | } 
1925 
MR. . Jicdiceccsedé | 119 128 | 128 121 92 90 134 | 104 | 124 120 } 101 | 123 
Piciabeccmedant | 111 113 | 121 103 91 | 88 | 115 | 104 | 114 | 117 | 92 | 116 
Ti Riadadsensecess | 110 107 | 115 98 88 102 | 117 | 126 | 105 | 101 | 117 
CS eee: 113 105 | 110 99 87 122 117 | 107 | 131 | 101 | 96 | 125 
A teh bcnnneeiee | 109 102 117 | gl 90 v4 107 | 97 | 138 89 | 108 | 116 
September.......... 111 106 | 123 103 95 100 143 | 93 | 129 86 | 120 | 116 
October. -.........-- 116 113 130 lll 98 96 167 99 | 147 88 115 | 125 
November._......-- 115 | 116 136 | 116 | 97 79 1365 | 84 | 131 | 76 | 96 117 
December. -_....-.-- 121 130 149 120 95 80 203 | 99 | 166 88 | 89 133 
1926 
January. -.........-- | 120 131 | 149 114 89 83 164 | 96 | 146 — 95 | 91 | 125 
February-.......--- 120 130 152 119 84 90 147 | 102 | 157 | 105 | 81 122 
Py vikictninsnininc | 123 131 | 157 120 87 100 | 120. 106 | 137 | 121 103 124 
Gd Lan ccumomadens 122 135 147 117 84 97 114 | 108 | 115 | 118 | 104 124 
MS én cutmncwswaat 117 | 134 | 138 100 83 | 93 115 | 109 | 108 | 109 91 | 116 
' | } ! | | | 
Coal | Nonferrous metals | Tobacco products 
Sole | News- | Petro- | 
Year and month | Cement | Manufac- 
Bitumi- | Anthra- | Cc leather | print leum Ciga- 
| Copper Zinc | Cigars | tured 
nous cite | | | Fettes | tobacco 
7 rs ™ } 
1925 
BO ccicccscedonanscsssaaeee 105 103 | 136 124 69 115 199 194 87 | 178 95 
DD sé ccenccexsaccxessnnenennes 99 103 135 | 127 64 112 193 | 212 88 175 96 
PE cacnnddcnnssiaciaucmnsmes 101 98 | 136 | 117 66 110 197 210 93 | 188 97 
a Wilsiudcinmiditahbaneres 105 113 | 140 121 71 108 215 204 o4 179 101 
Shien aninnalitidedion 109 120 | 135 | 122 69 105 207 206 91 | 173 94 
IEE < cacccecdcsuationeand 114 1 | 139 | 121 62 lll 204 208 95 | 183 96 
CEG ccnnncckaswtondunetéa: 121 1 | 136 129 69 115 198 198 106 | 169 99 
| eee 126 2 | 138 | 129 63 116 194 200 95 | 165 89 
WE hn dicndniatcenecinins 130 3 139 137 59 117 188 196 85 | 195 04 
1926 } | | 
January — ea 129 | 141 144 56 115 _ 219 193 80 | 196 103 
SD Se ncdliccscscenbutcns 130 34 145 135 60 123 181 193 4 188 100 
|” SSeS eee | 117 120 | 143 139 60 126 187 138 97 | 207 98 
pO is mica eae <A, 124 117 | 141 | 136 58 126 179 190 83 205 95 
DOE wicdnsindaciteniasctecenes | 109 105 141 137 | 53 122 205 194 87 196 96 




















1 This table contains for certain months the index numbers of production in basic industries together with the series of relatives used in con- 
structing the index. In making the final index the relatives are adjusted to allow for seasonal fluctuations and are weighted. The methods of 
construction were described in detail and all relatives for each series since January, 1913, were published on pages 1414-1421 of the BULLETIN for 


INDEX OF EMPLOYMENT IN MANUFACTURING INDUSTRIES ! 
[No seasonal adjustment. Monthly average, 1919= 100) 


| 















































Metals and | | | 

products | Textilesand products | Lum: | pqjj. | Paper | Foods |Leather Stone, _To- o- 

Year end menth General; —-——- ona road  Auto- | and and and clay, | bacco — 
index | Group | Group | | Prod- | prod- | Vebi- mobiles) print- prod- | prod- and _ prod- geet 

bedon | one | toon eras utes | utes | Oo | ing ucts | ucts glass ucts | nate 
95. 9 89.2; 887 98.9), 100.8; 96.5) 100.6 88.8 121.7 104.7 83.0 888 123.2 81.7 75.4 
94.9 88.0 87.5 96.4, 99.1 £929 99.8 $4.9, 1285) 103.8 83. 2 86.8 125.5 87.0 73. 2 
94.2 86.9) 86.3 95.4; 97.5; 92.8; 100.1 $4.7 122.8 103.5 85. 6 83.0 125.9 85.8 72.9 
93. 1 85.6| 84.9)| 93.3) 93.1) 93.4 99. 3 $4.5 | 122.2) 103.4 85.4 85.7 121.3 85.9 73.0 
93.9 86.1; 85.4, 9.0 93.6) 4.5 99. 9 $4.5) 124.2) 103.2 85.9 90.2 124.9 85. 0 72.6 
95, 1 87.4| 86.6! 94.1 93.3; 95.1 102. 2 83.7 129.4) 104.3 88.0 92.1 125.3 87.1 75.4 
97.0 89.4 884 96.9; 97.7; 95.8) 102.8 83.0 137.7) 106.0 90. 6 91.8 124.7 90. 1 76.4 
97.2 91.0; 89.9 97.3 | 99.1) 95.0) 1020 82.6 | 136.3 | 107. 2 89.6 89.0 123.1 89.7 | 77.4 
97.1 92.6 | 91.6 97.2 99.3 94.6 | 100.9 $4.6) 129.6 107.8 88.5 86. 1 121.0 90.1 | 77.6 

| | | | 

96. 3 92.6; 91.9 97.3; 99.1 95.0 98.3 84.6 130.2 | 107.5 86.5 87.9 114.4 80.4 | 76.9 
97.0 94.2 93.5 97.4 97.6 97.2 938. 6 85.7 133.0 106.7 | 85.7 89.5 114.6 $4.2 | 77.0 
97.2 94.6) 93.8 97.1 | 97.1 | 97.1 98. 7 87.1 | 1363) 107.4 | 84.9 | 88.3 116.8 83.3 | 77.0 
96. 4 94.3 93.7 | 94.9 } 95.8; 93.8 100.0 88.1 | 132.1 106.8 | 82.5 | 83.9 121.8 79.8 | 77.3 
94.8 90.1 89. 5 | 92.6 | 93.7 | 91.3 99.9 87.8 | 127.1 | 106.9 | 83. 6 | 82.6 127.4 79. 4 | 76.0 








1 This table contains for certain months index numbers of eo ¢ ere together with group indexes for important indusgrial components. The 
oo index is a weighted average of relatives for 34 individual industries. The method of construction was described in detail and indexes for 

; he = groups since January, 1919, were published on pp. 324-325 of the BULLETIN for May, 1925. See also p. 668 of BULLETIN for September, 1925, 
or certain roviiens. 
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INDEX OF PAY ROLLS IN MANUFACTURING INDUSTRIES ! 
[No seasonal adjustment. Monthly average, 1919=100] 
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1 This table contains for certain months index numbers of 
general index is a weighted average of relatives for 34 individual 
— poape — January, 1919, were published on pp. 324-325 of the BULLETIN for May, 1925. See also p. 668 of BULLETIN for September, 1925, 

or certain revisions. 
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pay rolls, together with group indexes for important industrial components. The 
ndustries. The method of construction was described in detail and indexes for the 


INDEXES OF INDUSTRIAL ACTIVITY ! 


[No seasonal adjustment. Monthly average 1919=100] 


Agricultural movements 
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The following statistics are secured from 
various sources and compiled in the form given 
below by the Board’s Division of Research and 
Statistics. Earlier figures (in most cases since 
1919) can be obtained from previous issues of 
the BULLETIN or upon application to the Divi- 
sion of Research and Statistics, Federal Reserve 


April, | May, 
1926 | 1925 


May, 
1926 





Grain and Flour | 


Receipts at 17 interior centers (000 omitted): 

W heat (bushels) 14, 289 | 

12, 523 | 

14, 735 
1, 301 


2) 528 | 


45,376 | 53, 246 
1, 998 2, 114 


54, 366 | 62,757 


18, 666 
12, 828 
14, 536 
4, 554 
2, 662 


Rye (bushels) - -..____- 
Barley (bushels) 





Total grain (bushels) - ............-.-- 
Flour (barrels) 








Total grain and flour (bushels) 





Shipments at 14 interior centers (000 | 
omitted): | 
Wheat (bushels) 
Corn (bushels) 908  —- 8, 604 


| 13, 521 | 
Rye (bushels) 336 | 691 | 
Barley (bushels) | 1,895) 


34, 808 | 
2, 723 | 


| 47,059 | 


10,097 | 21, 567 
| 9,017 
20, 505 
6, 564 
2, 113 


59, 766 
2, 650 


71, 692 








Total grain 569 | 
Flour (barrels | 





Total grain and flour (bushels) - - .-_-- 





Stocks at 11 interior centers at close of month 


| 

| 
(000 omitted): | 
| 
| 


24,085 | 
27, 248 | 


43, 165 | 
13,201 | 7, 232 
4,351 | 1,430 


112,050 | 77,960 


Wheat (bushels) 22, 635 
Corn (bushels) 15, 082 
31, 581 
Barley (bushels) 

Total grain (bushels) 


nee at 9 seaboard centers (000 omitted): | 
heat (bushels) 








8,042 | 12,098 


2, 265 4,710 


16,977 | 25, 390 
1,628 1, 289 


24,303 | 31, 190 








Total grain (bushels) 
Flour (barrels) 


Total grain and flour (bushels) - - mnie 25, 797 


19, 012 
1, 508 | 








Stocks at 8 seaboard centers at close of month | 
(000 omitted): 

W heat (bushels) 

li Se EERE 

ee eer } 

I ricer inact dogbigncoeaiunl } 

Barley (bushels) 


Total grain (bushels) 


Wheat flour production (barrels, 000 
omitted) 














Tobacco sales at loose-leaf warehouses, 
Ceeee. 000 omitted): 
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COMMODITY MOVEMENTS 





| 

May, | April, | 
1926 | 1926 

| 





Transportation 


Revenue freight loaded and received from 
connections (cars loaded, 000 omitted): 
Classified by nature of products— 
Grain and grain products 

Livestock 


Merchandise, l.¢c.1___...____- 


Miscellaneous..____..___.___. ey 


Classified by geographical divisions— 
|, ae inte tiiend 


Allegheny. -_.__ RTCA ORE SEES © ae 


| 
162 | 
120 | 
714 | 
54 
328 


66 
1, 146 
1, 571 


May, 
1925 





| 4,161 








1,050 | 1,022 
878 | 868 
213 

663 

510 

568 

317 


857 
213 
617 
652 
551 
308 








Building rmits issued 
grouped by Federal reserve districts: 
Number of permits— 
Boston (14 cities) 
New York (22 cities) 
Philadelphia (14 cities) 
Cleveland (12 cities) 
Richmond (15 cities) 
Atlanta (15 cities) 
Chicago (19 cities) 
St. Louis (5 cities) 
Minneapolis (9 cities) 
Kansas City (14 cities) 


Value of permits (dollars, 000 omitted)— 
Boston (14 cities) 
New York (22 cities) 
Philadelphia (14 cities) 
Cleveland (12 cities) 
Richmond (15 cities) 
Atlanta (15 cities) 
Chicago (19 cities) 
St. Louis (5 cities) 
Minneapolis (9 cities) 
Kansas City (14 cities) 
Dallas (9 cities) 


| 
in 168 cities, 


San Francisco (20 cities) ........-.-- 














Building contracts awarded, by Federal re- | 


serve districts (dollars, 000 omitted): 


Philadelphia 
Cleveland 
Richmond 





14, 074 
20, 584 











549, 815 | 570, 614 





103474—26—_6 
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WHOLESALE AND RETAIL TRADE 


WHOLESALE TRADE IN THE UNITED STATES, BY LINES! 
[Average monthly sales 1919=100] 











| Gen- 
Gro- | Dry | Hard- 
Par = ceries | Meat | goods | Shoes | ware | Drugs 
| | 
| 
1925 
es 79 80 71 | 82 | 43 | 89 116 
February...-..-.-- | 7% 73 69; 88) 46 90 109 
March 83 79 73 | 96 | 63 107 121 
79 75 68 85 | 65 107 115 
79 79 75 | 7 | 54 101 106 
83 84 79 | 82 | 54 105 110 
83 85 79 85 | 47 | 99 lll 
87 83 | 78 106 | 65 | 98 108 
94 92 | 82 112 | 72 109 120 
101 99 | 87 118 | 77 | 122 134 
86 90 | 72 92 59 103 110 
80 83 | 


~ 
i) 
~ 
o 
on 
o 
= 
— 
_ 
— 


78 77| 79| 


7%) 71| 75 50, 87} 110 
85 | 81 | 73| 106| 133 
80} 79/ 76} 


~ 
on 
BISSS 








| 59) 103) 123 
82| 80| 80) | 





1 For description of the wholesale trade index see FEDERAL RESERVE 
BULLETIN for April, 1923. 


CHANGE IN CONDITION OF WHOLESALE TRADE, BY LINES 
AND DISTRICTS 

























Percentage change Percentage change 
in sales, May, | in stocks! at end 
1926, compare of May, 1926, 
with— | compared with— 
April, | May, | April, May, 
1926 1925 1926 1925 
| 
Groceries: 
United States_..........- 0.7 1.1 —4.1 | 4.8 
Boston district. -........-- 10.9 —2.2 —4.7 | 9.8 
New York district -.--..- 2.6 3.4 —7.3 | —4.4 
Philadelphia district... .- 4.5 2.4 —6.4 4.5 
Cleveland district... ...- —0.3 GEE tenant paieninaiie nosed 
Richmond district - - -..-- —0.8 —0.7 —4.3 3.9 
Atlanta district - - ike —6.3 5.4 —1.4 —4.7 
Chicago district -- 3.1 —8.4 —1.8 5.5 
St. Louis district. -....--. —1.0 —1.5 0.6 —25.4 
Minneapolis district -_ - - - 3.0 —2.0 1.0 4.0 
Kansas City district. _-- 3.1 2.7 2.4 9.6 
Dallas district...........- —4.6 7.2 —3.8 8.2 
San Francisco district --- —2.1 BA iis SacseRiedaweosance 
Dry goods: 
United States...........- 0.5 3 —5.2 —11.4 
New York district ----.--| 2.3 pee eee Pray Seen 
Philadelphia district - ___- | 2.6 0.3 —7.6 —6.9 
Cleveland district___-___- { He. AD bancdcnnbact tad. maser 
Richmond district - . - ..-- —2.4 10.8 | —8.9 —18.2 
Atlanta district .........- —5.8 10. 4 | —4.2 22.0 
Chicago district ........-- 7.6 2.5 | —4.0 —8.5 
St. Louis district__-_._._- 28.9 1.5 | 1.7 —20.1 
Ménneapolis district __ __- —2.0 —8.0 | —1.0 —6.0 
Kansas City district --_-_- 3.1 0.1 | 0.8 3.2 
Dallas district..........-- 0.5 3.4 | —3.1 | —7.8 
San Francisco district _-_- —5.3 eres aera 
Shoes: | | 
United States._.........- 2.6 10.9 | —2.5 | —20.8 
Boston district -..-....--- 3.4 12.1 | 6.1 —15.0 
New York district ---__-__- 1.3 24); —12.4 —29.1 
Philadelphia district - -__- —2.9 15.3 | —5.1 —20.4 
Cleveland district... _..-- 4.3 Sf are eer ee 
Richmond district... ..-- 23 18.0 | 4.0 —1.3 
Atlanta district .......... ~9.9 87; 44| 146 
Chicago district .........- 13.4 7.4 | —9.7 —29.5 
St. Louis district... ..._- 11.9 6.9 | —11.5 —0.7 
Minneapolis district - --.- —9.0 —16.0 | —5.0 —28.0 
San Francisco district ---- —2.7 MCT Avwiictee i tccweeoes 











CHANGE IN CONDITION OF WHOLESALE TRADE BY LINES 
AND DISTRICTS—Contsnued 





Percentage change Percentage change 
in sales, ae in stocks! at end 




















| 
| 1926, compa of May, 1926, 
| with— compared with— 
! { 
| April, | May, April, May, 
| 1926 1925 1926 1 
Hardware: | 
United States............ 3.4 5.1 —0.6 3.7 
New York district -....-- 0.8 6.4 —2.4 11.6 
Philadelphia district - ____| 6.8 | 5.3 —2.4 —6.8 
Cleveland district_.....-- 6.0 8 ee Ee 
Richmond district - .-..-- } —0.1 7.6 —5.6 0.0 
Atlanta district ....._...- —1.8 16.3 —3.2 3.6 
Chicago district _......-.- | 13. 2 3.7 —1.0 —2.9 
St. Louis district. ___..._- | 2.2 —1.0 3.3 —1.8 
Minneapolis district - - - - - | —2.0 1.0 4.0 0.0 
Kansas City district. _- | 8.0. 1.6 7.6 6.0 
Dallas district....-......- | 6.1 11.9 —6.8 5.8 
‘ San Francisco district.....| —2.3 Yo eee Pe ae 
rugs: 
United States..........- | —96) 81 15; 78 
New York district... } 21.1] —2.2 4.3 —11 
Philadelphia district. —6.9 | 2.5 Yt Sen 
Cleveland district.......- —10.8 | DM latin aiden taemniwns 
Richmond district -.....- —5.2 | WE 2 séinnsdvelesndenuene 
Atlanta district .......... 0. 5 | | oo Ee ee 
Chicago district.......... —9. 2 | —1.9 1.4 7.0 
t. Louis district........- —6.1 | me ee a 
Kansas City district....- 1.9 | 0.9 2.8 5.6 
Dallas district_...-....... —0.4 2.7 —0.9 3.0 
San Francisco district....| —10.2 BO nanmeeeaticuedednws 
Furniture: 
Richmond district. -.-.-- 13.8 | | DA Cee 
Atlanta district .........- —8.3 | 0.3 —0.7 22 
St. Louis district_.......- 4.6 1.5 —15.9 25. 4 
Kansas City district _.__- 9.5 3.3 3.2 5.6 
San Francisco district---- 14.3 | BOE laine catia aida ince 
Agricultural implements: 
United States ?__......._. —0.9 | sc caceseus bo wuncceek 
Minneapolis district - - -.- —26.0 9.0 —2.0 30. 0 
Dallas district...........-. 20. 2 —0.4 —6.2 —7.0 
Stationery and paper: | 
New York district -.....- —3.7 | SE lo annnbetantiadeiid nace 
Philadelphia district. _..- —7.2 | —5.5 | —3.6 —1.8 
Atlanta district _......... 17.3 Se whiidasenlostinandans 
San Francisco district --- WD PE Bivciasecalesnrncssns 
Automobile supplies: 
San Francisco district---- SEA PARP ssnccvienienensqcsos 
Clothing: 
New York district... .... ee) RD lndébudsmuslcwuseuss-- 
St. Louis district........- —10.9 oo ee ee 
Cotton jobbers: 
POE no York district... ...- —2.2 | —9.7 3.8 —10.3 
g P 
New York district... .... | 88) -24 0.4 159.0 
Machine tools: | | 
New York district -__...- —1.1 eg es Se ee 
Diamonds: | | 
P oo York district ---_..- —2.0 20. 7 |nn-n nen een neneeeneee 
ewelry: 
New York district ____... | .@R8.) L3| =<L8 ‘3.4 
Philadelphia district -_._. 20. 5 | 8.2 | 18.8 -7.9 
Electrical papenen: | 
Philadelphia district - .... —14.9 | —7.6 3.2 —12.2 
Atlanta district.........- —1.2 | 40. 8 5.5 | 41.9 
St. Louis district_.......- —0.1 31.2 —2.1 —5.2 
- San Francisco district-..- 8.3 pS seers leseuseaas 
oves: 
St. Louis district........- -12.7 | 4.8 17.0; -97 











1 Changes in total stocks for the United States are weighted averages 
computed on the basis of firms which have reported regularly to the 
Federal reserve system since January, 1923. 

? Sales of agricultural implements for the United States are compiled 
by the Chicago Federal Reserve Bank from reports of leading manu- 
facturers and include all of their domestic business. 

3 Stocks at first of month; quantity, not value. 

4 Includes diamonds, 
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RETAIL TRADE BY, REPORTING LINES! 
{Average monthly sales 1919100} 
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Sales without seasonal adjustment Sales with seasonal adjustment 
ae a a|2 I PP see ES A 
8a @ sn = = =~ alan iso a o~ ~ a5 => alo? 
Year and month 38 ist 8. |232 FE FE a2 |\32|\22 8 ro 8.332 29 a8 | 88 g2| 88 
Bee EReieBaises| 28 | 39 | 28/3 | SS Segtst pesises| Se | 3 | fs | ts! os 
eegenlpcicd t2| 44) 22 G2 22 cepeedpeaica 22 |22/42| 34) 24 
pea g22 525/285) Be | Be | Se | Be | Fe 233583 222|£ 82 Fe | de | 82 | B= | Fe 
je |O |e a io |@ |2 |6 & 2 cs Fe A lS je ja IO 
a miiidt, —_—_— — |— | ——_ —— |———__|--- -- jf 
108 | 250 151 155 | 122); 107 92 162 | 124 110 249 | 207) 161 141 141 | 112 193 
| 105 | 233 156 | 146 119 | 100 99 175 131 116 | 243)| 209) 161 140 149) 120 207 
121 | 119} 252 177 160 | 131 127 105 | 188) i21 | 233 185 159 435 | 127; 116 186 
136 | 117 | 258 195 159 | 134 177 | 107; 210! 133 114 255 | 208 | 164 139 | 152; 126 210 
| 95) 254 191 163 | 143; 149 96 195 124 | 106 | 254] 201 166 | 140; 129) 116 202 
102 | 254 187 167 134 152 99 | 184 126 | 120) 257 170 | 137 | 142/ 125 197 
259 183 | 166 136 122 1044 181; 128 117 | 269 | 201 164 137 134 140 185 
89 | 243 195 171 142 120 | 128 | 202) 125; 118| 255] 205 | 171 145 | 153) 143 202 
114) 245 191 169 142 129 | 136 202 134 | 120/| 258) 206 172 | 142 135 | 136 204 
170 318 237 179 151 164 141 | 215 145 131 309 | 219 175 145) 145 117 209 
144 | 272; 220 147 136 136 139 | 195 129 | 116 | 270; 211 177 138 | 126; 111 
166 | 332) 427 225 | 212 188 | 214 280 | 141 140 318/| 231 185 | 157 143) 114 191 
| ‘ae 
116 | 286) 166 178 127 108 101 | 167 130.)=Ss «118 284 | 228) 185 146 | 142) 122 199 
lll 289 | 170; 172 127 97 103 | 173 135 123 | 299| 227; 189; 151 | 148| 126 205 
130| 302|/ 199| 196| 142| 143| 112| 206| 130 112) 279| 207| 194) 147\ 143) 124| 204 
| 121 329 | 202 | 193 150 166 111 226 129 118 | 324] 216; 199 156 143 } 130 226 
| 105 | 305) 214 | 190} 160 174 109 | } 193] 157| 151 131 228 
| | 


























220 | 132 | 117| 304| 225 


1 For description of the retail trade indexes see FEDERAL RESERVE BULLETINS for January and March, 1924. 
9 Index of sales of grocery chains revised. Comparable index numbers for all months since January, 1919, may be obtained from Division o 
Research and Statistics, Federal Reserve Board. 
DEPARTMENT STORE SALES, BY FEDERAL RESERVE DISTRICTS 


[Average monthly sales 1919100] 








Sales with seasonal adjustment 







































































Sales without seasonal adjustment 
Num- | 
a i SS ee — | . 
Federal reserve district oor. | 1926 | 1905 1926 | 3925 
ing ——— — | 
firms | | | | | 
| May Apr. | Mar. | Feb. | Jan. | May | Apr. | May | Apr. | Mar. | Feb. Jan. | May | Apr. 
= Seen! eee, eee = |— eee. scan Sewers aeeeee ; 
United States...................: 359 | 137| 133; 130| 104] 114| 128, 136| 132| 120; 130| 135] 130| 1%! 133 
| | 
DR re ee 24 134 133 | 119 93 131 128; 136; 126; 126| 118 | 125} 145) 120 129 
> RES ae: 63 139, 138) 131) 108) 124) 132) 140) 136) 134/ 129) 141 136} 129| 136 
PR onc canancensacackas 22| 137 128; 138] 103] 112 121 134} 132) 116/ 149) 128/ 127) 118 | 122 
aS RS: 54; 137| 132] 127) 106] 108 132, 142} 131 129} 125] 136] 124! 126/ 139 
I oo. Divenkginnde 23| 120} 126| 130| 91 103 | 117 132} 128; 123/ 126/ 122} 125, 116| 129 
po” ig 2 RO RRS 35| 114] 114] 108 92 s9! 104; 109/ 109! 11! 109! 121] 108| 99| 106 
Ce Son eghacekk sewdeei 63; 158; 146; 145) 119] 119; 139) 149/ 151 143} 144| 151 141 133, 146 
J. eas 23 102 107| 4! 76 85 107 116 100 103 | 6] 108 100 106) «111 
Prelit ct kaa dovncecccas 21 1146; 108; l1| 94; 108; 110}; 1i4 102! 105/ 118] 109! 107} 116 
Son. Fransieeo. ......-2.....ceaca- 31 152} 150} 158| 117] 120! 148] 146| 147] 156] 160; 154] 145| 143] 153 
t : : , “a a ~ as 5 toe x - 
DEPARTMENT STORE STOCKS, BY FEDERAL RESERVE DISTRICTS 
[Average monthly sales 1919= 100] 
dei Stocks without seasonal adjustment Stocks with seasonal adjustment 
, ber aia ‘ SS ee ee 
Federal reserve district | OUT | 1926 1925 1926 1925 
Pa. t——_———__— - |——---—----! — ~- Se ee fe 
— | May | Apr. Mar. | Feb. | Jan. | May Apr. May | Apr. | Mar. | Feb. | Jan. | May | Apr. 
—| iiap Heyer a a es ba 
Wipttel Glatee seo 2 ice ke | 314| 138] 143| 143| 132] 125 | 136, 141 138} 139| 141; 140] 141} 137 136 
EL ARTE ere eee | 4! 93] 195| 124} 113] 0} 125! 127] 193| 122] 128) 121| 122] 124] 124 
DONE 6 4. cto nncdaanencens { 63 138 | 142) 142} 128) 125) 134) 139) 138 137; 139) 138| 140} 134{| 134 
| eee | 13] 184] 201} 201/ 183! 167) 179| 186] 189] 198| 197! 195) 187) 183 183 
[Se | §2| 133} 134 137 | 124 112} 136; 140] 132| 129) 136; 134] 1383} 135{ 135 
(eae |} 49] 132} 181] 128] 121 114 124; 132] 134] 128) 123) 128] 135} 126) 128. 
i SRE Ae Stee | 221 16] 125} 122} N2] mM 114; 114] 119] 122| 121 1146} 123/ 17 112 
Pas ears | 51] 152] 157} 162| 153| 144] 153, 157 154} 152) 161) 165) 160 | 155 | 152 
, OS SE eee | 922) 106| 110} 0! 101 9 | 115, 116/] 102} 107; 106; 104) 108}; iil} 112 
(i Se 19 123 130; 128! 118] 108; 123 126| 122] 129) 127| 125] 126) 122) 126 
Gan Francieco................-..- | 29) 140] 145] 141 132 126 | 134 140; 139| 140! 139; 137] 137 133 | 135 
| | | | | i ’ 
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FOREIGN BANKING AND BUSINESS CONDITIONS 
CANADA’S RETURN TO THE GOLD STANDARD 


On May 31 the Minister of Finance an- 
nounced that on the first of July Canada 
would return to the gold standard after nearly 
12 years of formal suspension of gold pay- 
ments, thus completing the return to the gold 
standard of all the British self-governing 
Dominions. Resumption of the gold basis 
comes in Canada as a result of the lapsing of 
legislation, renewed at intervals, which pro- 
vided for suspension of gold redemption of 
Dominion notes, for the acceptance of bank 
notes as legal tender and for the control by 
the Government of gold exports. 

The Canadian dollar has been at practical 
parity in New York since the middle of 1924, 
and the Government’s assurance that the gold 
standard is now expedient is based on economic 
developments since the termination of the 
war. Among the principal factors facilitating 
Canada’s return to the gold standard have 
been the growing favorable balance on ex- 
ternal trade account, together with a decline 
in the net trade balance due the United States; 
the liquidation of British indebtedness to 
Canada; the restoration of the pound sterling 
and other foreign currencies to a gold basis; 
the resumption of cash or short-term payments 
in international trade; the complete fundin 
of the national debt, the major portion o 
which is internal; the increasing American 
and foreign investments in Canada; the rise 
in other ‘‘invisible” items in her balance of 
payments, notably tourist expenditures; and 
the continued expansion in the annual gold 
production. 

War legislation affecting the currency.—In 
common with other nations Canada took pre- 
cautionary measures at the outbreak of the 
war to insure the adequacy of the currency 
and the retention of the Government and 
banking gold reserves. By order-in-council of 
August 3, 1914, it was provided that notes of 
chartered banks be made full legal tender. 
Prior to that time these notes had been re- 
deemable in gold or Dominion notes and issued 
to the amount of the unimpaired paid-up capi- 
tal, and the amount of gold or Dominion notes 
deposited in the central gold reserves. At the 
same time the Dominion Government was 
empowered to advance Dominion notes to the 





chartered banks against the pledge of secur- 
ities approved by the Minister of Finance and 
deposited with his department. The banks 
were also authorized to extend throughout the 
year their ‘‘excess’’ circulation, issuable up to 
15 per cent of their combined capital and sur- 
plus (rest, or reserve funds), and hitherto con- 
fined to the crop-moving period from Septem- 
ber to February 28. 

One week later by order-in-council of August 
10, 1914, the redeeming in specie of Dominion 
notes was suspended. These orders-in-council 
were confirmed by the finance act, 1914, and, 
after authorization and proclamation, were 
subsequently approved by joint resolution of 
the Senate and Toes of Caiman. 

Provision also was made for an addition to 
Dominion notes. Under the existing legisla- 
tion the Minister of Finance was required to 
hold a gold reserve of not less than 25 per cent 
against Dominion notes issued and outstanding 
up to $30,000,000 and, beyond this amount a 
gold reserve of 100 per cent. By chapter 4, 
acts of 1914 (second session), the amount 
subject to the 25 per cent reserve requirement 
was raised to $50,000,000 of Dominion notes. 

Still later, by chapter 4, acts of 1915, con- 
firming orders-in-council first passed in Septem- 
ber, 1914, the Dominion Government was 
authorized to maintain an extra issue of 
Dominion notes up to $26,000,000 without any 
reserve of gold, $16,000,000 of notes being 
secured by the pledge of specified Canadian 
railway securities, guaranteed by the Dominion 
Government. Under authority of the war 
measures act an order was issued on June 3, 
1918, prohibiting the export of gold except 
under licenses issued by the Minister of Finance. 
In the ensuing years proclamations were issued 
from time to time continuing these enactments 
of Parliament. The provision for the issuance 
of the emergency excess bank circulation lapsed 
on August 31, 1920, and was not renewed. 
The legislation providing for the increase in 
Dominion note circulation will remain in effect 
after resumption of gold payments. The 
finance act, 1923, supplementing the finance 
act, 1914, however, provided for the expiration 
on June 30, 1926, of the sections authorizing 
payments in bank notes as legal tender, the 
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suspension of redemption of Dominion notes in 
gold, and the control over the export of gold 
coin, gold bullion, and fine gold bars. 

At the same time this act perpetuates a note- 
worthy development of the Canadian banking 
system arising out of war-time legislation, 
which authorized the advance of Dominion 
notes to banks against approved securities. 
Eligible securities were defined in the 1923 
act as: 

(a) Treasury bills, bonds, debentures or stocks 
of the Dominion of Canada, the United King- 
dom, any province of Canada, and of any 
British possession ; 

(b) Public securities of the Government of 
the United States; 

(c) Canadian municipal securities: 

(d) Premissory notes and bills of exchange 
secured by documentary bills to wheat, oats, 
rye, barley, corn, buckwheat, flax, or other 
commodity ; 
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(e) Promissory notes and bills of exchange 
issued or drawn for agricultural, industrial, or 
commercial purposes, and which have been 
used or are to be used for such purposes. 

Advances on the basis of these securities may 
be madeefor a period not exceeding one year at 
interest to be fixed by the Treasury board. 
All pledged promissory notes or bills of ex- 
change must i of six months’ maturity or less, 
and no advances may be made on promissory 
notes for carrying or trading in securities or 
for capital expenditures. 

Table I shows the distribution of the note 
issues of the Dominion Government and of the 
chartered banks as well as the gold holdings and 
reserves. The bank notes constitute a first 
lien upon the assets of the banks and no specific 
requirement for gold reserves is made except 
for circulation in excess of the unimpaired paid- 
up capital. Gold coin circulates to a minor 
extent in Canada, being held largely in the 
Government vaults and in bank reserves. 


TaBLeE I.—DoMINION AND CHARTERED BANK Notes OUTSTANDING WITH DISTRIBUTION AND RESERVES, 
AS OF DEcEMBER 31, 1913-1925 


{In thousands of dollars) 





| | 











































































































| | 
| 1913 | 1914 1915 1916 1917 | 1918 | 1919 1920 1921 1924 | 1925 
| ” } ee EA. | a ——- 1 a death | 
| 
1. Dominion notes outstanding: | | | | } 
es against onan ninenn sacl 108, 687; 89,317) 115,119) 114, 132) 114, 772) 115, 936, 114, = bo an = = 7 = i” poe > = - ee 
ssued against securities... -----| i } 154, 237, 158, 708) 162, 94, 574) 5 7, 800) ‘ 
WembeeeGsks .<+.2--0-0--0->.- \ pesca 72,078 63, 662) 66, 916) 158, 163) 211, 455 { 49,631, 55,861) 36, 402) 33, 263| 36,874 35,162, 37,314 
Ae eFC ue 131, 187| 162, 395| 178, 781| 181, 048| 272, 935 327,391) 318,690! 311,714) 280, 393) 257, 269| 248, 673| 261, 667) 227, 169 
Bhscae cassie Mer ect 
Percentage issued against gold - _| 82. 8} 55.0) 64.4 63. 0! 42.1 35. 4 36. 0, 31. 2! 28. 9) 50. 3 46. 0! 53. 0 59.3 
Held by chartered banks_...-- | 104, 778) 138,056, 145, 548) 124, 750| 167,509 175,745) 172, 964 177, 489) 195, 731| 182, 670) 164, 324| 182, 188) 156, 740 
Held in central gold reserves....| 6,400) 5, 200, 11,150) 31,740) 77,590 122, 400) 115,300 101,850) 57,950 47, 200! 56,100! 51,200) 52,150 
Held by the public__-........-- } , 009} 19, 139) 22,083; 24,558) 27,836 29,246; 30,426) 32,375, 26,712 27, 399} 28,249, 28,279) 18,279 
Total.......-..--.------------| 131, 187| 162, 395! 178,781] 181, 048) 272,935 327, 391/ 318,690 311, 714 280, 393| 257, 269| 248, 673| 261, 667| 227, 169 
2. Bank nots outstanding: | | ees d we [ 
Distribution— | } } } 
Held by “‘other’’ banks__.| 14,777) 13,063) 15,103) 19,702} 24,079, 31,379, 36,138 53,502) 50,880) 43, 921 21,107; 16,778} 16,192 
Held by the public__.....-- 93, 869} 92,907) 107,097) 129, 083} 168, 845, 193, 122, 196, 349 175, 257| 133, 723) 132, 280) 159, 140, 148, 894) 157, 700 
i tiindcnticnegienntnadenwn 108, 646] 105, 970| 122, 200} 148,785) 192, 924) 224, 501| 232, 487, 228, 759| 184, 603| 176, 201| 180, 247) 165, 672| 173, 892 
3. Total note circulation !_.........- 218, 656! 250, 102) 274, 728! 278, 391| 364, 190, 398, 113) 399, 739) 385, 121) 356, 166, 342, 349) 351,713! 359, 361) 332, 719 
4. Total gold reserves: | | | | 
Held by chartered banks— | | 
i eee 25,945) 38,746, 42,583) 44,506; 55,349) 60,928 62,553) 62, 582) 59, 651! 78,616} 44,022) 44,297) 49,915 
PE iiintinntcihaneseee 19,478 23,824 25,413) 26 666) 26,684) 18,388) 17, 535 106 L 15,174) 13,046) 12,641) 18, 772 
Held in central gold reserves - --. 1,197} 4, 500) 6,210, 11,960; 19,680; 8,500, 10,500) 11,503) 10,503) 14, 002) 9,503; 9,503) 18, $10 
Held by Dominion Government_| 108, 687) 89, 317! 115,119 114, 132} 114, 772) 115, 936) 114, 822} 97,145) 81, 132| 129, 432) 114, 379, 138, 705; 134, 670 
ei cenincngcds canning 155, 307, 156, 387| 189, 325| 197, 264) 216, 485] 203,752 205, 410] 192, 336] 17@, 486) 237, 224| 180, 950) 205, 146] 222, 267 
5. Percentage of gold reserves (4) | | | | | | 
to total note circulation (3) __...- 71. q 62. 5 68. 9) 70. i 59.4 51. 2) 51. 4| 49.9 47.8) 69. 3 51. . 57.1 66. 8 
I | on = 2 














1 The total of Dominion notes held by banks and the public plus bank notes held by the public. 
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The Canadian balance of trade.—In the 
period under review the merchandise balance 
of trade, as shown in Table II, was continually 
favorable to Canada except in the fiscal year 
ending March 31, 1921, when an adverse bal- 
ance of $29,730,763 occurred. This favorable 
trade position was achieved as a result of ex- 
ports of war materials from 1914 to 1918 and 
thereafter by a notable expansion of export 
trade, and it represents a reversal of the ex- 
perience during the decade before the war when 
growing imports of British and foreign capital 
were accompanied by successive unfavorable 
balances of merchandise trade. 

It is to be noted, however, that the large 
balances to the credit of Canada from 1916 to 
1920, as shown in Table II, are partly explained 
by the extension of credits to Great Britain 
and allied countries. This postponement of 
payment necessarily modified Canada’s abil- 
ity to meet maturing obligations in the United 
States and other countries and explains in 
part the decline in the Canadian dollar quo- 
tation in New York. Complete repayment 
by Great Britain of amounts due the Cana- 
dian Government on open account has been 
made, and with the return of a short-term 
basis of payments in international trade and 
the revival of most foreign currencies to a 
stable exchange basis, this factor in the accru- 
ing favorable balances is now eliminated. 
Under such conditions the growing credits of 
Canada on her total external trade have as- 
sisted in raising the dollar to parity in New 
York by providing actual means of payments 
for obligations due in the United States. 


TaBLe I].—MeErcHANDISE BALANCE OF TRADE, FIscAL 
Years Enpep Marcu 31, 1914-1926 


[Cr. represents an excess of imports over exports by Canada; Dr. an 
excess of exports over imports] 


{In thousands of dollars] 





United | Other 
Kingdom | countries 
Dr. | Dr. 


United 
States 


Fiscal year ended 
Mar. 31 Cr 


All countries 
Dr. 





| 
| 
| 
| 


Cr. 163, 757 90, 252 
5, 487 121, 601 | 


385, 677 | 


Cr. 34, 
Cr 








128, 970 174, 846 








1 Includes Irish Free State. 2 Subject to revision. 
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Capital investments.—During the war years 
the fiscal needs of the Government took 
recedence over other requirements, and re- 
unding operations, which began in 1922, have 
continued in large amounts during succeed- 
ing years. Since 1918 American capital has 
been invested in Canadian industrial enter- 
prises in growing volume. American invest- 
ments, estimated at $636,803,952 in 1913, had 
grown to over $2,500,000,000 in 1925. Ap- 
proximately two-thirds of this capital is in 
direct investments in Canadian enterprises 
and the balance is in Government and Govern- 
ment guaranteed securities. British invest- 
ments, estimated at $2,727,733,000 in 1914 
have been reduced, according to a recent com- 
pilation, to about $1,967,000,000 at the present 
time. This inflow of American capital has 
further contributed to the enhancement of the 
international value of the Canadian dollar by 
making available American funds to meet ex- 
ternal obligations. The amount and distribu- 
tion of Canadian bond issues, according to the 
Monetary Times, of Canada, are shown in 
Tab'e III. 


Tas Le IIJ.—DistripuTion oF CANADIAN Bonp Issvgs, 
1913-1926 


[In thousands of dollars] 





Total 
sales 


Sold in 


Calendar year Canadas 





al 
373, 795 | 
272, 935 | 
335, 





| 336, 
533 | 271, 251 
113, 918 











149, 950 





1 Five months ended May. 


The course of exchange.—During the war 
years no serious dislocation of the exchanges 
occurred until 1918 when the growing volume 
of excess imports from the United States, in 
conjunction with the extension of credits to 
the United Kingdom and the subsequent de- 
cline in sterling exchange, resulted in the lack 
of an adequate supply of bills to meet obliga- 
tions in the United. Grates under the customary 
mechanism of payments. American balances 
available to the Canadian Government were 
used at times in New York to sustain the 
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exchange quotations, but, with the cessation 
of the ‘‘pegging”’ of sterling, the Canadian 
dollar experienced successive declines which 
reached a maximum of 1514 per cent discount 
in December, 1920. 

The large discount prevailing in 1920 and 
1921 was explained by the diminishing total 
balances on trade account, together with the 
maintenance of a high import balance from the 
United States. At the same time only minor 
amounts were being repaid by Great Britain 
on the credits hitherto extended. The Cana- 
dian dollar first regained parity in New York 
in 1922, and, though it was at a discount in 
1923 and the first half of 1924, the exchange 

uotations have not receded from virtual parity 
since July, 1924. Throughout 1925 and up to 
the present time exchange quotations have been 
relatively stable and pre to seasonal move- 


PER CENT OF PAR PER OF PAR 
ig ae - ogee 
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1919 1920 1921 1922 1923 1926 


Monthly average of noon buying rates in New York 


ments which at times reduced the Canadian 
dollar quotations below our gold import point 
which now approximates 99.828 cents. Although 
control was exercised over gold export move- 
ments by the Canadian Government, an 
arrangement was made whereby imports of 
American gold into Canada might be ‘‘ear- 
marked”’ for export should the occasion arise. 
Under these conditions sufficient gold has 
flowed between the two countries to offset any 
wide fluctuations in the exchanges. The 
accompanying chart indicates the range of 
Canadian dollar quotations in New York since 
July, 1919. 

Gold movements and production.—From the 
beginning of 1919 to the end of 1925 the United 
States has received net imports of gold from 
Canada amounting to about $163,734,000, as 
shown in Table IV. 





TaBLe IV.—Go.tp Movements BETWEEN CANADA AND 
THE UNITED SrarTes, 1919-1926 


{In thousands of dollars] 











| Imports Exports | Excess of 
we — = > ao 
nite nit nto the 
Calendar year States from) Statesto | United 
| Canada Canada States 
| SES ee ae 44, 487 5, 691 38, 796 
DE iad dalddintiauntinatetceaacrsgael .3 5, 530 28, 666 
Baik grisoeeeinte dle cakes: scart 2, 893 33, 963 
SI Bias tacit ch ins arstntr ehesinapieaeenet Sakae 10, 372 21, 598 —11, 226 
Ries tacnwc cast ciiiesodens sain 49, 375 1, 700 47, 675 
i tiie andig bah kidnaped 41, 496 3, 101 38, 395 
a SS RE ee as ee 33, 123 | 45, 658 —12, 535 
TAs nisi ontiesseenitinenheceiucimaniniaresteliet 78, 350 | 24, 479 53, 871 
| 








1 Five months ended May. 


This drain upon the gold resources has not 
found a corresponding reflection in lowering 
the reserves of the Canadian Government and 
banks. On the contrary the gold holdings of 
the banks and the reserves of the Dominion 
Government against note issues increased from 
$203,751,000 on December 31, 1918, to $222,- 
267,000 on December 31, 1925. Mined gold 
in Canada, amounting to $169,724,000 during 
this period, served to maintain the gold re- 
serves and meet partial requirements for ex- 
port to this apy 

The growth in Canadian gold production in 
comparison with world production is shown 
for recent years in Table V. An increase in 
production, beginning in 1896, followed the 
discovery of gold in the Klondike and the 
Yukon regions. Again in 1912 the rich Porcu- 

ine and Kirkland Lake areas were exploited. 

nereasing quantities of pold are now being 
yielded in these areas, and new discoveries re- 
cently have been made in the Provinces of 
Ontario and Quebec. 


Tape V.—Propvuction or GoLp IN THE WORLD AND 
IN CanaDA, 1914-1925 


[Amounts in thousands of dollars] 

















Percentage 
Calendar year World Canada “ ~ = 
Canada 

AE ee ne ee 440, 348 15, 983 3.6 
0 EE a eee ee 470, 026 18, 978 4.0 
ak ccanineckchcktint ta inngtin aiedd eal lacie ate 455, 423 19, 235 4.2 
IED ihn a riniicish ieadenthcinetahaaianaaakin angeles 420, 579 15, 273 3.6 
ES ST Re. Sone eee ees 384, 786 14, 464 3.8 
| NR Se et nee 365, 854 15, 850 43 
SS ees oot Seen 333, 424 15, 814 4.7 
RE Ree ES EE MERE Aner e 330, 232 19, 149 5.8 
Dbl dctinctbebuntanddaiamidednhat 319, 420 26, 116 8.2 
, ene: eee 367, 764 25, 495 6.9 
BE ke cic di fakcssncennengene 398,112} 31, 532 ‘7.9 
| ee ses eee Se 394, 35, 768 9.1 
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ANNUAL REPORT OF THE NATIONAL BANK OF AUSTRIA 


The annual report of the National Bank of 
Austria for 1925 contains the following account 
of the operations of the bank and survey of 
the general economic situation: 

During the year 1925 the general economic 
situation in Austria was highly unsatisfactory. 
Commerce and industry suffered under tariff 
restrictions imposed by those countries which 
should naturally be Austria’s best markets. 
Fortunately, however, commercial activities 
were again renewed with Russia, even though 
the Austrian share in Russia’s imports was 
very modest. Scarcity of capital, and es- 
pecially the lack of long-term credit, continued 
to be a severe handicap to production. Yet, 
in spite of this unsatisfactory economic con- 
dition, Austria not only held fast to the gains 
achieved with so much difficulty during the 
previous year, but can also point to distinct 
advances in several new directions. This ap- 


plies particularly to the condition of the Gov- 
ernment finances as well as to the currency 
and the credit policy situation. 

Government financial reports show that the 
actual revenues and expenditures during the 
past year were kept within the amounts 
spares in the budget. 
t 


The deficit was less 

an the anticipated 58,000,000 schillings 
estimated in the preliminary budget. The 
remainder of the League of Nations loan had 
therefore to be drawn upon for only about 
20,000,000 schillngs, an amount which did 
not come up to the outlay for productive in- 
vestments. Thus at the beginning of 1926 
there was still available from the League of 
Nations loan the sum of 277,000,000 schillings: 
this amount was increased to about 307,000,000 
schillings by the inclusion of that part of the 
Swiss credit which had not yet been drawn 
upon. ‘The preliminary budget for 1926 gives 
a surplus of 36,400,000 schillings out of cur- 
rent revenue and expenditure, which is changed 
into a final deficit of 84,500,000 schillings for 
the entire operation only by the inclusion of 
investment outlays to the extent of 120,900,000 
schillings. Thus after the expiration of the 
year 1926 there will still remain a considerable 
a available from the League of Nations 
oan. 

The keeping of accounts in schillings has 
become almost universal. Only the stock 
exchange still keeps its records in kronen 
because various questions of taxation have 
delayed the publication of its balances in gold; 
these questions are to be settled séme time 





during 1926, and thereafter quotations for 
securities will also be converted into schillings. 

On the strength of the currency reform, 
trading in foreign exchange was at the end of 
March, 1925, freed from all restrictions which 
had remained in force up to that time. The 
so-called foreign exchange clearing house, in 
which previously all offerings of and demands 
for foreign bills were required*by law to be 
concentrated, was thereafter only voluntarily 
maintained. As a matter of fact the clearing 
house even today still handles the largest part 
of the business in foreign currencies and bills 
because this form of business organization 
seems to serve all interests best under present 
conditions. There remains, however, no re- 
striction whatever upon a free exchange bourse. 

After the law establishing the relation of 
the new currency to gold came into effect, the 
fixed value of the schilling in respect to the 
dollar also had to be decided upon, and the 
system of quoting the varying exchange rates 
of all the gold currencies had to be inaugurated. 
Fluctuations of the gold exchanges, however, 
moved only between the gold points. A 
decline in the value of the schilling below its 
lower gold point could not in any event he 
adjusted at present by an export of gold from 
Austria, because the Austrian National Bank 
is not yet obligated to redeem its notes in gold, 
nor up to the present time has it had at its 
disposal any gold reserve worth mentioning. 
On the other hand, it is obligated by charter 
and by law to maintain with all its resources 
the value of its notes in their prescribed relation 
to gold currencies. 

urthermore, under the regime of this new 
currency system and the free exchange market, 
the schilling has not only maintained its parity 
with the dollar but from time to time has 
even achieved a premium, which reached 3.78 
per cent, its highest point, on December 22, 
1925. 

The stability of the schilling was also 
reflected in the prices of commodities. The 
wholesale price index during 1925 declined from 
147 to 125 (reckoned in gold values with 
July, 1914, as the basis). Bho cost of living 
index, after fluctuations, stood at the end of 
the year at about 1 point lower than at the 
beginning. 

he foreign exchange position of the bank 
was greatly strengthened because of the fact 
that the bullion reserve during the second half 
of the year received considerable additions. 
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The national bank owned this fortunate cir- 
cumstance partly to the improvement in the 
balance of trade, and partly to the reversed 
current of foreign credits. 

Emphasis should be laid on the fact that 
individual great industries have been successful 
in obtaining longer-term loans in place of short- 
term foreign credits. Furthermore, it was 
possible to float a series of bond issues abroad, 
chiefly with American banking houses. The 
conditions of these loans, however, are still 
rather severe and constitute a heavy burden 
with their high interest rates. 

Discounting with the national bank has 
been less in demand during the past year, owing 
partly to the greater 7 of various credit 
institutions; some of these have continuously 
held a considerable portfolio of commercial 
bills. The resources available for this purpose 
have hitherto come for the most part from 
foreign credits; to-day, however, increased sav- 
ings deposits are playing a far more important 

art. 
. The official discount rate was reduced on 
April 25, 1925, from 13 to 11 per cent; on July 





24 to 10 per cent; and on September 3, from 10 
to 9 ‘per cent. (It has since been reduced to 
7% per cent.) 

On December 31, 1925, note circulation was 
890,000,835 schillings. The entire circulation, 
including notes, giro accounts, and other 
demand deposits, amounted to 945,033,918 
schillings. On the asset side the national bank 
had available in gold or gold equivalents 
513,868,331 schillings, of which 14,830,224 
schillings were in cold, and 499,038,106 schill- 
ings were in foreign exchange. The metallic 
cover of the total circulation stood at 54.37 per 
cent at the close of the year. In arriving at this 
percentage the contango foreign exchange bills 
are not included in the reserve. 

Net profits for the year 1925 amounted to 
18,737,301 schillings. The paid-in capital of 
43,200,000 schillings earned a dividend of 10% 
percent. To the pension fund and the pension 
reserve were added 8,936,875 schillings; to the 
surplus and the special reserve, 2,873,750 
schillings. The share of the federal govern- 
ment was 2,387,157 schillings. 
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FINANCIAL STATISTICS FOR PRINCIPAL FOREIGN COUNTRIES 
{Bank figures are for the last report date of month, except for London clearing banks, which are dally averages] 
ENGLAND GERMANY 

_ eins of pounds sterling] [Millions of reichsmarks] 











1926 1925 | 


May April | March | May 











Bank of England: | Reichsbank: 
Issue department— Gold at home 
Gold coin and bullion 145 | 145 | Gold abroad 
Notes issued 165 Reserves in foreign exchange 
Banking department— | Bills of exchange and checks 
Gold and silver coin | Miscellaneous assets 
Bank notes d De 
Government securities 41 | | 37 | Reichsmarks in circulation 
Other securities Rentenmarks in circulation 
Public deposits | Reichsbank clearings 
Other deposits 6 Berlin banks: ! 
Ratio of gold and note re- | 
serve to deposit liabilities | 
(per cent) 
Bank notes in circulation ! 
Currency notes and certificates 
Nine London clearing banks: | 
Money at call and short notice --- 113 | 04 ns 86. 38 
Discounts and advances 1 y ROP i Onginal Wes -- so cc es cece | 835 
Investments 274 
Total deposits 1, 598 
Total clearings 223 | 3,308 » 1 Bimonthly statements. 
Government hesauanned debt: 
ot. 


Te “4 ills ; | 160 139 156 a 
emporary advances | ili fli 
Index of security prices (December, | (Millions of lire} 
1921=100) (per cent) 117. 116. 2 116.0 115.1 
Index number of foreign exchange 
pm the pound sterling (per 























100.0 | 100.0 99.7 














1 Notes issued, less amounts held in banking department and in cur- 
rency note account. 3 New series. 


FRANCE 


[Millions of francs] —, he fans: i 


—— —- i 
: oans and discoun' 
wee ead 1 3, 684 Note circulation for commerce... 
Silver reserve 335 334 8 ee. — for the State... 
ty) e 
ae teen iaksemeemed t Leading A. ~ 0 banks: 
~ Total Geposits.. . 3, 227 Cash 
ree commercial banks: 
Due from omepentinta 
— deposits q Parti ations. 
Other loans 044 otal deposi 
Clearings, daily average of Paris State note issue 
banks 
Price of 3 per cent perpetual renté___- 
































1 Not including gold held abroad. 
1 Not including gold held abroad. 


CANADA 
[Millions of dollars] ° [Millions of yen] 


JAPAN 








| 1925 








March! May 








Bank of Japan 

Chartered banks: G 

Gold coin and bullion ! 66 61 

Current loans and discounts 1 h 1, 123 Advances on foreign b 

Money at call and short notice _- 375 396 9 Total note and deposit Hiabiifties 

Public and railway securities 564 Notes issued 

Note circulation | 164 

Individual deposits 4 2, 166 
Gold reserve against Dominion notes _| 95 121 
Dominion note circulation 85 197 
Bank clearings 3 1, 242 
Bank debits 1 2, 132 


a 


1, 059 
206 


= 
So 


— 





E888 s88e 


ws 





























1 Not including gold held abroad. ? Total for month. 
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CONDITION OF CENTRAL Sanee IN OTHER COUNTRIES 











March | 








Austrian National Bank (millions 
of schillings): 
Gold 
Total principal earning assets - - - - 
Foreign bills 





National Bank of Greece (millions 
of drachme): 
Gold and balances abroad 
Government loans and securities... 





825 | 

550 

Domestic bills 92 
Treasury bills. < 183 | 

Total note and deposit liabilities _| 842 

N 816 

26 





National Bank of Hungary (mil- | 
—_ bey pengiés): 





National Bank of Belgium (mil- | 


lions of francs): Foreign bills, etc 


Loans and disccunts 
Advances to treasury 
Other assets 

Note circulation 
Deposits 

Miscellaneous liabilities 


8 
= = 


$e5e 








ox 
so 
wo 


Bank ae | Java (millions of florins): 

Go | 

Total principal earning assets - - -- 
Foreign bills 

Loans and discounts - - -_---_- | 

Total note and deposit liabilities _| 








National Bank of Bulgaria (mil- 
lions of leva): 

Gold 

Total tans a al 0 or assets - 
Foreign bills, ete 
Domestic loans and discounts. _ 
Advances to State 

Tee notes and deposits 

Not 


n 
Bes 


Deposits 
—: 4 Latvia (millions of lats): 


3 








oa 





Czechoslovak National Bank (mil- 
lions of Czechoslovak crowns): Note ‘circulation 


Gold and silver | Government deposits 
Balances abroad and foreign cur- | Other deposits 











Loans and advances. .--.---.-.----| 202 | Bank ha Lithuania (millions of 
Assets of Banking Office in liqui- 


Total principal earning assets - - - . 
Foreign bills 
Loans and discounts 
Bank of Danzig (millions of Danzig | Total notes and deposits 
gulden): Notes 
Balances with Bank of England..| 
Total Assy al earning assets - - --| 
Foreign bills, etc 





= 








Tee note and deposit liabilities. 
Notes 





Total princi 
Foreign 
Loans ona ania. 
National Bank of Denmark (mil- | Total note and deposit liabilities 
lions of kroner): Notes 
Gold 
Total princive al oorning assets - - .-| 
Foreign bills, ete 
Loans and discounts 
Advances to State 





a2 BRBREG 











Total principal earning assets - - - . 
Foreign exchange 
Domestic credits 
Total note and deposit liabilities - 
Notes 


ehSehake 








3 
& 





Bank of Peru (thousands | 
of libras): 
Gold at home 
Gold abroad 
Bills 
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CONDITION OF CENTRAL BANKS IN OTHER COUNTRIES—Continued 
r 1926 | 1925 1926 1925 
May | April Mareh | May | May | April “March May 
| | { | 
| 
er of Poland (millions of zlotys): | South African Reserve Bank 
| PORES SANE ee 134 | 134 134 | 119 a of pounds sterling): } 
Foreign exchange, etc-_.....-...-- 53 | 51 49 | 173 AE ER Se SR Ee 7,560 | 9,391 | 7,751 | 14,739 
Loans and discounts --_..........- 357 | 354 369 | 349 Total principal earning assets..... 6,272 5,355 | 6,515 3, 372 
Note circulation.................. 413 | 393 389 557 eee 265 | 4,142) 5,412 3, 053 
Current accounts— Domestic bills...............- ,007 | 1,213 | 1,103 319 
| ees er 68 87 79 71 Total note and deposit liabilities_.| 13,252 | 13,145 | 13,703 | 16,331 
Fis he LS ARES: fy Bae ee 2 i nee aC ie aR Kae 8, 176 , 34 7,526 | 10, 566 
Liabilities in foreign currency - --- 61 | 62 | 62 6 I id oak tier et 5,076 5,801 | 6,177 5, 765 
Bank of Portugal (millions of es- a of Geate (millions of pesetas): | 
cudos): Saree Coes ere, eC ee Se 2,537 | 2,537 | 2, 537 2, 536 
Oa, ES EERE RMR y ee 9 | 9 9 9 So sent  , EE 35 | 31 | 30 36 
|, a ee 321; 359 391 203 Bills discounted..............-..- 778 | 784 | 703 812 
_ et eee 152 | 154 151 170 Note circulation.................. 4,323 | 4,336 | 4,331 4, 295 
Woke Growletinn. ..............-... 1,786 | 1,810; 1,842) 1,627 PR ani dpe cic demaks panko soe 1,070 | 1,041} 1,118} 1,125 
ARSE Caine ea Cee 54 | 75 | 70 | 63 peoecmeece 
jesse ae Banks r+] Sweden (millions of kroner): | 
National Bank of Rumania (mil- | RE bie om, Se a 229! 229) 230 234 
lions of lei): | j Petal principal earning assets - - - 459 | 471 | 492 557 
| A ee as | | 563 Foreign bills, ete..........__- 166 | 174 | 180 136 
fe RANE es AER S 7, 484 Domestic credits ......_.....- 293; 297/ 312 421 
Government loans. ----.....----- 16, 724 Total note and deposit liabilities__ 638 | 642| 668 | 744 
Note circulation 19, 381 Se ORR ey 489 | 498 | 527 | 500 
0 ER EE 7, 653 ey SR RR: 149| 144] 141] 244 
State Bank of Russia (note-issuing Swiss National Bank (millions of 
department; thousands of cher- rancs): 
vontsi): | ios anchor tiie seth ope ae 419 | 418 | 418 482 
ee. ain eee teiedcle 14, 653 | 14,657 | 14,751 | 16,798 Total principal earning assets - - _- 390 | 399 | 398 | 363 
Foreign currency.............-..- | 5,007! 4,998 | 5,043 5,100 Total note and deposit liabilities... 866 | 877 | 878 | 902 
Loans and discounts --........--- 51,107 | 55,112 | 54,980 | 38, 307 GB eee iets AS: 781| 797| 808 | 822 
NN ie tna inonnnnindnokae 70, 126 | 73,463 | 72,409) 61, 554 RON ssn ndacbavea?d semcion 85 | 80 | 70 | 80 
National Bank of the Kingdom = ice —— — 
of Serbs, Croats, and Slovenes 
(millions of dinars): | 
___, ES eee 80 7 78 72 
NE aes 326 334 347 368 
Loans and discounts -_...........- 1,311 1,376 | 1,323 1,192 
Advances to State.............._- 2,966 | 2,966 | 2,966 | 2,966 
Total note and deposit liabilities... 6,163 | 6,281 | 6,290 6,288 
| EMERGE SA 5,627 | 5,767 5, 683 5, 771 
i ene ew 536 | 14 616 | 517 
DISCOUNT RATES OF 31 CENTRAL BANKS 
(Prevailing rates, with date ef last change] 
| | [ 
Country Rate —_ Country — Rate ph | Country | Rate — Country | Rate os 
| 
— . pa SREP SESE ;-_——. aw ste 
| | | | 
Autiae........ 744) Mar. 31,1926 | Esthonia..... 10 July 1,1925 | Japan....-.. | 73 Apr. 15,1925 || Portugal....| 9 | Sept. 12,1923 
Belgium-.-... 7 | Apr. 23,1926 | Finland...) 7% Oct. 29,1925 || Java.......- 6 ay 3,1925 | Rumania.....0 6 | Sept. 4,1920 
Bulgaria..---. 10 | Aug. 31,1924 > France....-. 6 | July 9,1925 || Latvia... 8 | Feb. 16, _ | Russia. ..... 8 | Apr. —, 1924 
ee \+Germany.... 6 | July 6,1926 || Lithuania_. 7 eb. 1,1 | South Africa} 534) Nov. 21, 1924 
vakia....... 6 | Jan. 13,1926 | Greece.....- | 10 | Aug. 18,1925 || Netherlands 3% Oct. 2, 1925 Spain. ...... 5 | Mar, 23, 1923 
Nm ay siiekeias 7 | May 11,1926 | Hungary-.-..| 7 | Oct. 21,1925 || Norway....- Apr. 20,1926 | Sweden. ...-. K 8: Oct. 9, 1925 
Denmark...-- 5 | June 24,1926 | India......... 4 { June 16, 1926 || Peru. ....... 6 Apr. 1,1923 || Switzerland.| 3341 Oct. 22, 1925 
England.....-| 5 Dec. 38,1925 |, Italy.......- | 7 | Jume 18,1925 || Poland.....| 10 July 77,1926 || Yugoslavia..; 6 | June 23,1922 
| \ | | 























Changes: Bank of India from 5 to 4 per cent on June 10, 1928; Rank of Denmark from 5% to 5 per cent on June 24, 1926; German Reichsbank 
rom 6% to 6 per cent on July 6, 1926; Bank of Poland from 12 to 10 per cent on July 7, 1926. 
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FOREIGN TRADE OF PRINCIPAL COUNTRIES 
UNITED STATES FOREIGN COUNTRIES 
[Thousands of dollars] | | 
1926 Year ended May— 
| 
1926 Year ended May— it Ag S j 
Mai | May | April | 1926 | 1925 
l nee ae eee Pes: 
May | April | 1926 | 1925 , 7 
France (million franes): 
a Imports es a a ad 4,390 5,020| 52,328 29, Ml 
a, Sa NI 4,461 | 4,353 | 49,369; 41, 
——— Germany (million gold marks): | | 
By classes of commodities: a onan nnnnen-nneen----- 707 729 (11,017 | 3 336 
Ri eketitniasi agatlid shiunisiins 321,029 397,964 |4, 455,056 3,772, 914 Exports... ---..----.--.-.--.- 731 78209, 421 a7 
Crude materials —-———-——---|128, 109 164,800 {1,912,746 1, 411, 270 United Kingdom (thousand £ 
oodstuffs, er 
thea Sanna 5,908 47,122 | 523,320 450, 259 mports.........-.--------- S1, 190 (008, 483 |2, 261,338 | 1,396, 282 
Manufactured foodstuffs - - _ _. 32,931 39,249 | 403,078 | 455, 421 oe aan nen nanan nen n-n == 45,764 | 52,749 727, 427 
Semimanufactures.-.._.....- 61,059 70,610 | 789,297 690,373 ports... --.-.---------- 7, 11,263 | 143, 408 112, 74 
Finished manufactures. ._--_- 022 | 76,182 | 826,995 765, 591 Canada (thousand doiiars) oii tis ae 
By countries: ber je ig ar $6,052 | 67,801 | 946,257 | 799, 700 
Total Europe cee 89, 461 104, 808 |1, 259,105 | 1, 141, 935 Exports. -..-..-------------- 93, 095 | 60,915 (1,324,364 1, 084, 715 
EIS | 8,771 | 11,648 | ' 152,026 | ' 151,247 | Japan (million yen): ail a Fe 
Gopmeny ioe sae 14,413 17,101 | 188,745 | 144, 036 Imports......-.--------------| 220) 235 / 2,468 2, 461 
ee 7,420} 7,639 | 96,811 90, 578 Exports. -..---.-------------- 161 161 | 2, 375 1,912 
United Kingdom....--.-- 24,401 | 33,271 | 407,124 389, 841 eet — 
Total a America. ----.-- 79, 048 , 929 | 974,135 954, 836 | : 
SS ae ee 35, 144 | 38,434 | 469,714 403, 777 1926 Year ended April— 
Total ‘South America........- 37, 542 | 51,247 | 553, 441 496, 922 A Fe boa 1 
MME anno skanc 6,933 | 8,027 | 84,393 79, 380 
Total ‘Asia and Oceania....-- 110, 238 139, 864 |1, 569,510 | 1,076, 638 April | March} 1926 1925 
Ge SEE TES 24,810 | 32,309 | 408,724 | 339, 989 
Total ER FSS 4,740 ; 11,115 | 98,814 82, ‘Saees e 
| | Belgium (million francs): 
EXPORTS — ERS... EL es 1,553 | 1,902 18, 497 17, 541 
By cl ae | ee eee | eee ee RR SES 1,176 | 1,477| 14,790 14, 111 
y classes of commodities: Cuda akin (million crowns): | wine 
a 356, 621 |387,847 4,738,863 | 4, 848, 222 ee wana nena ee eee een nee ne 1,147 | 1,531 | 17, 209 8 
Crude materials.-....--.-.-.- | 67, 383 | 80,506 1, 289,909 | 1,411,193 |  Exports..--..........-----.-- 1,350 1,411 | 18,006 18, 338 
Foodstuffs, crude, and food | Denmark (million kroner): | i 
latina ate | 25,155 | 14,595 | 250,327 | 476,274 — enn enn nna n eee nen e+ = 115 143) 1, 844 2, 425 
Manufactured food stuffs... - | 34,053 | 38,170 539,290 | 568, 437 xports.-.---------~--------- 136 143 1, 769 2, 209 
Semimanufactures.......-._- | 50,707 | 57,910 634,646 | 642,414 | Esthonia (million Esthonian 
Finished manufactures______- 1170, 781 |188,017 1, 925, 629 | 1,663,321 | ™arks): = foe 
pA eS | 8,542! 8.673 ° 98,518 86, 583 ee eon nnnenneeeeeen---- 864 643 | 9, 449 yf 
By countries: | Exports. .-.....------------ 787 | 683 9, 786 8, 543 
Total Europe.........-.----- 145,477 (175,732 2,333, 900 | 2,657,252 | Finland million finmarks): me are ae 
RE cocteccaSdatced | 19,084 | 21,924 276,678 | | 294, 745 a 482 383 | 6, 528 5 ie 
ND a sin cnnncncenctnss 21, 202 | 21,345 | 375,304 | 450,651 | 5, Se XPOMS 279; 220 5, 506 * 
erie CRRA orm | 11,801 | 14,811 , 166,152 | 219,919 | Hungary (million gold crowns): toh . al 
United Kingdom..___-._- | 55,500 | 70,614 | 965,338 | 1,059, 371 ne Satatatatateiaiaiae '57°----- 62 71 | - = 
Total North America-.._...- 1110, 873 | 99, 272 |1, 163, 543 | 1,131,332 | ,, , Exports.....--------------- 44 49 
I As csennck spo | 75,735 | 56,746 | ' 693, 677 5, 936 | Italy (ation lire): ‘ ‘oo . 
Total South America... | 35,342 | 37,181 | 421,242! 355,078 | | +-«sAmmports_..-....-..--..-...- .) 2) 63S Eig 
Argentina........-...-.-- 10,643 | 10,878 | 148,434 | 132,915 | yp xP Orbe a 1,395 | 1,457) 18,294 , 
Total Asia and Oceania... __- | 57,483 | 66, 460 , 383 | 628, 397 e itootet ands (million guilders): | | oes ° 429 
> ig ete a | 18,753 | 21,000 | 247,307 | 218,402 | — PMPORE --------------------7 =; 3 tt Le 
eo ee ee 7,447 | 9, 226 | 93, 599 76, 162 Norway (milion kroner): | 
—_— — ee ——- EE 99 | 107 | 1, 300 1, 570 
_ a Ao 72| 84] 967 1, 163 
TrapvE BALANCE oF THE UNITED States FoR FIvE a -stmns eS 0] 31} 3m 1,718 
Montus ENDED Mar, 1925 ann 1926 OO ES 163 133| 1,563 1, 242 
—_— “thougand rubles) : 
“a oor | PET eee SE ee 
(In thousands of dollars] a eaaemeaararpeR ate 49, 200 | 57,404 | 602,600 |.....----- 
Sweden niilion kroner) 
| we it 131 129 1, 450 1, 431 
Total | onandi Gold | Silver EN a RR IG: 103 90 1,378 1,301 
| aa Switzerland (million francs): Y 
a, | MPOrts..------------------- 182 209 2, 583 2, 558 
ees ee ae EE 144 160 1, 942 2, 030 
1925 | austen ia (thousand £ sterling): | 
I eninicenicengelantstics 1, 802, 056 | 1,738,541 | 36,252 | 27, 263 FR coer ne momen ne 19309 | en) S| eae 
a7 | Serene , 
; Siac | 2, 266, 187 | 2,039,970 | 184,224 | 41,903 | poe noua Egypt | | , 
Net oa (—) or ex- | | —— | } 
en a ee 4,283 | 4,530 57, 705 | 53, 309 
PSS Seana | +464, 131 | +301, 429 |+147, 972 [+14, 730 p< eens | 2793) 4°199) 51,102 68, 250 
ndia Guillion rupees): | 
1926 — a 201; 223 2, 277 2, 447 
Se n5o5! Se | 2, 102, 527 | 1,966,949 | 104,240 | 31,338 | Exports. ——-—- 276| 379 3, 799 4, 005 
| RE | 1,948,776 | 1,868, 995 38,390 | 41,391 South Orica (thousand £ ster- 
| ing): 
Net imports (—) or ex- | | ) See as 6, 643 |.........-|--------<0 
ports (+-)...........- —153,751 | —97,954 | —65, 850 |+10, 053 [SRS eee RRR = SASS Cay eae IBA 
i 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES 


WHOLESALE PRICES 
ALL COMMODITIES 


| Pre-war=— 100] 








Europe 



































































} | 
Eng- - | 
sean —Y Bel- | Bul- [C2@RO) Den. | fend.) Fin. |) weger. (Fedexal | gary Italy |Nether} NO | ong 
gold | slo- er- y way | Polan 
basis) | gium | garia | vakia mark! |" or land | at he = Id lands | (Qsio) 
January.......... 147 559 | 3,275 | 1,045 234 171 | 1,137 514 456 138 | 159 658 160 279 120 
February........-. 146 551 | 3,309 1,048 234 169 | 1,141 515 457 | 137 | 152 660 158 | 281 121 
eg RE 143 | 546 | 3,272 | 1,034 230 166 | 1,131 514 463 | 134 145 659 155 | 276 122 
| ERPS 139 538 | 3,244 1,020 220 162 | 1,133 513 460 | 131 | 144 658 151 | 267 119 
ee 138 537 | 3,177 | 1,006 216 159 | 1,122 520 467 | 132 | 141 660 151 260 118 
Eee 141 552 | 3,225 998 | 216 158 | 1,129 543 483 | 134 — 141 683 153 258 119 
Se 137 559 | 3,041 | 1,009 | 206 158 | 1,118 557 490 — 135 | 136 707 155 254 120 
Raciedeninimieciaees 131 567 | 2,870 993 | 189 157 | 1,142 557 | 491 | 182 | 134 731 155 245 124 
September. .....- 127 577 | 2,834 996 | 168 156 | 1,133 556 | 482 | 126 135 721 155 231 127 
hediitihaotsincckrms 127 | 575 | 2,823 989 | 163 | 155 | 1,121 572 482 | 124 131 716 154 221 | 128 
November. ...... 125 569; 2,822, 977 158 | 154 1,118 606 498 121 129 712 154 217 | 137 
ecem ber.......- 125 | 565 | 2,913 977 160 | 153 | 1,1 333 518 122 130 715 155 | 218 155 
1908 | | | | 
January.......... 122 560 | 2,901 966 157 151 | 1,004 634 527 | 120 127 708 153 214 142 
February ..-.....- 120 556 | 2,899 950 | 151 | 149 | 1,091 636 540 | 118 125 704 149 211 | 146 
a 119 583 844 938 | 145 | 144 1,081 632 545 118 123 693 145 204 146 
eae 119 621 923 | 141 | 144 | 1,081 | 650 565 123 123 | 692 143 198 167 
ay sie 118 _ | = 928 141 | 145 | 1,071 | 688 OP lacnnnneun 123 | 698 143 196 181 
ee Fy ee Saar ee 926 OP lscconeme (AES ER |accnevisnfannnaeee |--------- 3 a eee et 
| | ' | 
Europe—Continued North and South America Asia and Oceania Africa 
| | | | | ; | | 
Year and month States | | | 
ear and mon a : 
| China Dutch | India | Ja New 
Switzer- (Bureau | Aus- Egypt | South 
Russia!) Spain Sweden Canada Peru (Shang-- East | (Cal- (To- | Zea- 
| | ea | tralia /""hai) | Indies | cutta) Kyo) | land + | (Cairo) Africa 
tics) 









————— ——- ——}. 



































| | | 
160| 166) 199) 163) 160' 178| 171; 23] 166, 
161; 165, 104/163) 150,177) 72) 0 | 162 | 
161 | 162, 206| «160, 160, 170, 168) aa | 162 
156, 1657| 206, 158) 159 175, 169 202| 162 
155|/ 159; 200/ 159; 158, 174| 164 190| 162 
157, 159, «= 200 Ss «163, S57) )Ss«178| Ss 157s 200 | —si162 
160; 1 198; 162, 163) 175| 160 198| 161 
160; 160, 200| 162) 160 176| 157) 200/ 161 
160 157, 205} 162) 160,175 | 188, BOL | 160 | 
158| 157! 205) 163! 159) 175! 160, 200|) 162) 
158; 161; 204) 165|. 158, 174, 164, 198) 161. 
156 164) 28} 170 1B 173 | 163) 194) 160 | 
e | | 
| | | | 
156| 164; 206) 161, 166 172) 168) 192) 6 159| 184) 124 
155; 162| 208| 160| i683; 170; 188) 188| 180| 184 |........ 
152| 160; 204] 163] 164; 167| 155, 184) 157] 134 |.------- 
151| 161) 204] 167/ 163 |........ 163/ 181| 156| 133| 120 
152; 157, 206| 167| 160 |........ Sf as Rees tenes 
scat Seer Ge Bape METS Sie al Ss "ff Senate Av erie) Sper OGM Oplnideine. Or oiepn ce of ttet Seen 
Lashitisanet _ 
1 First of month figures. 2 Revised index. 


The foreign index numbers of wholesale prices are cabled to the Federal Reserve Board by the various foreign statistical offices. Index numbers 

he ye cenengete = ps for most of the countries are also available in the office of the Division of Research and Statistics of the Board, and may be 
upon request. ; 

herever possible the indexes have been shifted from original bases to 2 1913 base. Further information as to base periods, sources, number 

of commodities, and period of the month to which the figures refer may be found on page 48 of the January, 1924, issue of the BULLETIN. 
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GROUPS OF COMMODITIES 
(Pre-war= 100) 
UNITED STATES—BUREAU OF LABOR STATISTICS 





Year and month | All com- 


| 
} 
| 
| 


modities | products 


Chemi- 
cals 


Metals 
and 
metal 
products 


| | 
Clothing | 
Foods materials 


Non- 
agri- 
cultural 


Farm Building 


Agri- 
materials 


Fuels | cultural 





| 
| 
| 
| 


Year and month 


Year and month 





154 
156 
157 


127 
126 
126 











Other 
textiles 
| 


Other 
articles 


minerals 
and 
metals 


Cotton 





216 | 
175 | 
175 | 
174 
165 

162 
164 





146 
146 
144 
141 
139 
138 


154 

148 | 

144 

148 
150 157 | 166 


FRANCE—STATISTICAL BUREAU 





Foods 


Vegeta: | 
Animal “ 
foods b 


Sugar, 
coffee, 








Year and month 





553 


707 
708 | 
700 | 
712 


546 





GERMANY—FEDERAL STATISTICAL BUREAU 


Food products Industrial products 
Fats, | Colonial 
sugar, | goods, 
| and meat, | coffee, 
| potatoes| and cocoa, 
| fish 


Metals 
and | 
minerals | 


Coal 
and 
iron 


Grains | 
Textiles 


and 


| 
Hides | 
leathers | 








| 
126 | 
103° | 
101 | 


127 | 
116 
113 


110 
17 


129 | 129 | 


128 
128 | 


126 
124 | 


134 
134 
134 
132 
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RETAIL FOOD PRICES AND COST OF LIVING 
RETAIL FOOD PRICES 
{Pre-war= 100] 
European countries Other countries 
| 
| United pare l Nl | l Ris 
States | Austria Bei- | Bul- | Eng- France) Ger- bites —_ | Neth-| Nor- | Rus- | —_ Can- Aus- = ~~ South 
| cities) |(Vienna) gium | garia Jan * |(Paris) many | ‘ens) | ) \lands| ¥87 sia * | land ada! tralia bay) | land Africa 
| | (aes Se | j UR SoS Se SS SS | ee 
1925 | | | 
Jan...- 151 [oscemers=s 140 | 3,131 178 408 137 | 1,506 | §90| 156 277 205 =«:172 145, 148 152 147 120 
Feb... yl BREA 137 | 3, 163 176 410 145 | 1,510 | 610 157 | 283 208 | +172 147) 149 153 146 120 
Mar... Yt ea 134 | 3, 128 176 415 146 | 1,562} 624 157 | 284 211; 171 145) 151 155 149 121 
Apr...| | Se 127 | 3, 100 170 409 144 | 1,478 620 155; 276 217 169; 142 152 153 149 124 
ay... CY RAL. LR 122 | 3,032 | 167 418 141 | 1,443 599 «154 265 221 = 168 141) #154) 151 150 123 
June... | See 127 | 3,083 | 166 422 146} 1,516, 599 152) 261 219 168 141 155 149 149 122 
July... Se 130 | 2,906 | 167 421 154 1,515 | 602) 152) 260 218 = 169 141 156 152 151 120 
Aug... fae 135 | 2,744 168 423 154 | 1,511 | 621) 152 254 210! 189 146 «156 147 152 119 
Sept._. RS 140 | 2,710 170 431 153 | 1,544 | 643 | 152) 241 208 170; 146) 156 146 153 118 
Oct....| __ 5 RRR ERS 144 | 2,698 172 433 151 | 1,597 | 646) 149 228; 215 168 147.—s«157 148 155 119 
Nov...| epost 146 | 2,698 172 444 147 | 1,676 | 649 149, 223; 217 | 168) 151 156 149 156 117 
Dec... .| __ ) aera 148 2, 785 174 463 146 | 1,718 | 660 148 221 224, «#4167 «156 | 155 151 154 116 
1926 | | a ee | | 
Jan....| 161 119 141 | 2,773 171 480 143 | 1,760 | 681 148, 216 226; 165; 187! 155 151 154 116 
Feb ___| 158 117 141 | 2,771 168 495 142 1,738 676 148 212 230, 163 155 154 150 153 117. 
Mar.. 157 114 137 | 2,719 165 497 141 | 1,805, 654, 147; 205 234 161 154 159 151 152 118 
Apr... | 159 2} ree 2, 652 159 503 142 | 1,821; 645 146 198 241 «161 153 163 150 151 119 
May... 158 | Rees Se 158 522 | SRS Ce 146 195 250 159 152 fee!) ee 119 
June...|-.-...-- MOF Lcatceabannsiges if RS EA |---=-=4| megceitals sek fe RAL. ESR AN RR 152 | omieeet aoe 
COST OF LIVING 
{Pre-war= 100} 
European countries Other countries 
Mas- | a ee eee nS aa ae 
hu b! poo. | Be: | Greece! 13,,.,| Italy |Neth-| | swe. | Swit | aus! India 
chu- Czech- » S- | reece y | Neth- wit- | Aus-| India , 
Bel- Eng- | | Fin- |France Ger- Hun- Nor- Po- | Swe- Can- | | South 
setts oslo- | tho- (Ath- (Mi- | or- | Spain) zer- tra- |(Bom- ; 
gium vakis land *) nia | land |(Paris) many ens) | 88°Y | jan) lands 89 land | den land ads? lia | bay) Africa 
| | | H 
— oF “v0 r * ee ee) ores (ee 
1925 | | } | | 
Jan...| 158 621 899 180 | 113 Bo. | same 124 | 1,417 oe ae ee 145 188 | 178 173 149 |..... 157 133 
Feb...| 157 517 911 eo Se 6 136 | 1,420; 185 602 |....../...... 146 172 150 |..... | 157 133 
Mar..|; 158 65i1 904 179 | 114 | 1,210 386 136 | 1,449 131 | 602 | 1 147 a 172 148 | 150; 159 133 
Apr...| 158 | 506 901 | 175 | 112 | 1,201 |....... 137 | 1,419 de BB oe ee ee 146 191; 177 | 170} 147 }-..... | 158 134 
May.-.| 158 | 502 894 ive | 283.1 Le 1.5...-. | 136 | 1,408 SS eee eee 143 a 170 | 146 |..... 156 134 
June- 159 | 505 914 172 | 112 | 1,191 390 138 | 1,448 130, 596 179 259 144 190 |...... 170 | 146 153) 154 134 
July..| 160 509 916 | 173 | 114 | 1,218 |....... | 143 | 1,472 126 | 598 | ae, See 146 190 | 176 170 Se Cnsassiinas 157 133 
Aug...’ 161) 517 804 Be he ee | 145 | 1,484 127 | 610 |--22-- ee 149 | 190 |...... 170 148 |..... 152 132 
Sept..| 161 | 525 8384 174 | 110 | 1,242 401 145 | 1,503 | 126} 624 179 | 248 149; 1900 |...... 170 148 | 154 151 132 
Oct...; 162 | 533 875 176 | 108 | oY ee 144 | 1,547 ae > eee 152 189 175 | 168 149 |..... 153 | 132 
Nov..| 162) 534 863 ize | Oe. | Uaee tu<n~ss- 141 | 1,610 | 123] 643 |......)...... 157 | ae 168 | 152 |..... 153 131 
Dec...| 165 | 534 866 177 | 109 | 1,197 421 141 | 1,644 | 123 | 649 | 177 |. 234 173 tS. 168 | 154 | 155 155 131 
| | | | | | 
1926 } | } | | | 
Jan...| 164 | 527 854 B78 1030 | 1,068:i....... 340 | 1,673 | 1223 666 |....../...... 170; 188 | 174) 167 155 |..... 155 131 
Feb. 163 | 526 845 a7Bt 380 | 1, 0ee 1.....-s 139 | 1,664 121 eR Ses 171 5 eS 185 154 |..... 154 | 131 
Mar... 161 521 R32 172 | 110 | 1,172 451 138 | 1, 706 119 | 647 225 169) 185 |-...... 163 | 154 |..... 155 | 131 
Avr 161 529 832 | 168 |....- n } omy 140 | 1,731 | Si WE Scwaccalodenss 176 187 | 173 | 162 3 153 131 
May. 159 | 558 837 a ees i eS Dee losewes pe, PR es SORES * eee 183 of eee 160 | 152 |..... 153 132 
+ ee ee i 2 eee: 168 | a Se Sarees Oe ee aden lanaa Senn BOO eG Al a cutnlemcces|sccces nti Serehannivd 2 ee 





















































1 New index, on gold basis, July, 1914=100. 


3 1921— 100, 


' First of the month figures. 


Nots.—Information as to the number of foods and items included, the origina! base periods, and sources may be found on page 276 of 
The original bases of the indexes have been shifted to July, 1914, wherever possible. 


the April, 1925, issue of the BULLETIN. 
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BANKING AND FINANCIAL STATISTICS 
FEDERAL RESERVE BANKS 


AVERAGE DAILY CONDITION FOR MAY AND APRIL, 1926 


{Amounts in thousands of dollars] 






































— RET a ee ee ee 
Total bills and securi- : Federal reserve notes Reserve percent- 
ties Total cash reserves | Total deposits in circulation ages 
Federal reserve bank a _ —_ a Tea Te Pe Rs eSB eee! 
May | April May April | May | April May | April | May April 
EE eee 66, 805 79, 266 235, 292 233, 655 | 146, 111 | 148, 224 140, 416 147, 926 82.1 78.9 
a oe 283, 406 | 240, 931 997,435 | 1,011, 136 | 856, 697 | 851, 678 384, 262 369, 267 80. 4 82.8 
Philadelphia__-_.---..--- 88, 623 | 92, 134 214, 375 214, 7 137, 307 | 137, 832 142, 181 145, 268 | 76.7 75.9 
3 107, 886 | 112, 971 292, 085 291, 138 | 181, 553 | 180, 681 196, 363 200, 651 77.3 76.3 
OS ae | 64, 028 | 63, 720 85, 892 87, 179 69, 314 | 69, 314 73, 088 74, 939 60. 3 60. 4 
PR ch chadavannae tun 63, 432 | 72, 969 202, 336 195, 375 | 76, 133 | 80, 744 186, 373 182, 485 | 77.1 74.2 
Sa 139, 614 | 158, 377 391, 918 357, 943 | 332, 762 325, 392 179, 643 168, 754 76.5 72.4 
_ oo ee eee | 62, 478 | 60, 745 64, 855 66, 353 | 83, 394 83, 538 38, 188 7,066 | 53.3 55.0 
Minneapolis. ._.......-..- } 41, 704 | 41, 424 78, 065 81, 363 | 52, 934 54, 61, 935 63, 846 68. 0 68.7 
Ranses Oity............. } 68, 256 | 67, 313 84, 753 85, 469 | 88,775 | 88, 278 62, 141 62, 964 | 56. 2 56.5 
0 ee 52, 181 ‘ 51, 936 56, 804 | 59, 399 61, 580 35, 648 36, 598 54. 6 57.9 
San Francisco ---....-...-/ 116, 778 | 118, 750 253, 071 | 251, 596 168, 915 169, 922 186, 483 185, 431 71.2 70.8 
Total: 1926......-- | 1,155,191 | 1,158,891 | 2,952,013 | 2, 932, 794 2,253,204 | 2,251,846 1,686,721 | 1,675, 195 74.9 74.7 
a 1,049, 232 | 1,060,066 2,977,357 | 2,978, 628. | 2,191,354 2,181,000 1, 684, 876 1, 708, 529 76.8 76.6 
ee | 839, 571 | 940,493 3,221, 809 | 3, 1,763 | 1,980,210 2,004,391 1, 915, 449 1, 971, 184 82.7 80. 5 
_ ee | 1,173,194 | 1,164,606 3,180,433 | 3, 176, 630 1, 948, 878 1,944,805 2,243,195 2,236,378 75.9 76.0 
> Se 1, 188,849 | 1,190,004 3,126,773 | 3, 114, 928 | 1,877, 269 1,822,788 2,153,053 2, 190, 447 77.6 77.6 
i See | 2,353,794 | 2,527, 253 2, 541,640 | 2,485, 079 1, 717, 423 1, 749,568 2,787,379 2,870,645 56.4 53.8 
TPG asccces | 3,255,859 | 3,191,945 | 2,078,822 | 2,084,077 | 1,987,323 1,998,732 3,089,737 | 3,071,754 142.4 143.0 
a | } 
1 Calculated on basis of net ot dipedie and Federal reserve notes in circulation. 
FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES, BY WEEKS 
RESOURCES 
(In thousands of dollars] 
New | Phila- | Cleve-| Rich- chi- | st. |Minne--Kansas| ,,.| ,882 
Total | Boston’ York ‘delphia| land | mond Atlanta’ cag, | Louis | | apolis City Dallas | — 


Gold a with Federal reserve 
















a 1,455,119 121,970 368,362 118,527) 169,786) 44,528) 155,658) 159,182 15,505) 52,228 42,710 23,981) 182, 682 
1 TS Re ae 1,450,150 120,092) 368,362 115, » 520) 170, 358; 43, 183) 157,579, 159,146 10,358; 52,716 42,210) 22,276) 188,350 
June ; RE a ey ero 1, 472, 698 | 130,408; 368, 264) 114,450) 170,835) 41,777) 161,943) 159,115 18,574) 52,028 41,207; 21,669, 192,428 
ee 1, 530, 551 138, 404 428,176 112,005) 169, 537) 40, 083) 155,270 159,081' 20,887 55,560 40,507) 21,124) 189,917 
Gold Aarne fund with i a 
. 8. Treasury: 
May . eee 52, 701 5, 815 11,408 9,871 4,036} 1,718 3,323) 6,444 1,159} 3,472, 2,213 1, 301 1, 941 
0 ee ee ae 52, 511) 6, 962 10,413, 12,200) 2, 319} 2,129 3, 090 5, 392 737 2, 728 2, 409 1, 432 2, 700 
EE ee 56, 536} 10, 938) 9,294 12,428) 2,574) 2,401 3,180 4,426 1, 027 3, 122 3, 090 1, 601 2, 455 
NN Bc ctiicnntiinvasbcns 45,459), 2,038; 8, 022' 13,930) 2,476, 2,962 3,048 3,315, 619 2,303 3,331 1,337 | 2,078 
Gold held exclusively against | | 
Federal reserve notes: | 
8 a eae 1, 507,820| 127,785; 379,770 128,398) 173,822) 46,246 158,981) 165,626 16,664) 55,700 44,923, 25,282 184, 623 
ER, ET AT 1, 502, 661) 127, 054) 378,775, 127,720) 172,677) 45,312 160,669) 164,538 11,095) 55,444 44,619, 23,708) 191,050 
i, ESE ane 1, 529, 234, 141,346) 377,558 126, 73| 173, 409, 44,178 165,123, 163,541 19,601! 55,150 44,297) 23,270, 194, 883 
SS OE ra 1, 576,010)! 140,442} 436, 198, 125,935) 172,013) 43,045 158,318 162,396 21 506: 57,863 43,838! 22,461 191,995 
Gold settlement fund with | } | | | | 
Federal Reserve Board: } 
tt hedenevnenauadaeso« 659, 899; 44,026 246,805) 47,092) 66,765 23,146 24,142) 127, 552 7, 610 9,128 28,073) 7,454 28,1 
Me ikeeiiicanducdotiiosien 662,400, 57,962) 216, 897) 60, He 62,952} 19,738 26,376) 127,870 13,114 12,991; 27,478 5,820) 30,242 
—_ -: CPPS Se + ae 649, 124) 49,561! 226, 462 65, 136; 17,335 21,359) 140, 045 7,448; 11,292) 23,847) 3,185 32,745 
SN Isic ni cca. ci asco ton win 604,820 54, 811! 166, 002) 5 Hest 54, 535, 20,865 19, 561) 124,500 15,602 14,244 32,566) 11,912 39,34) 
Gold ont goid certificates held | | 
by banks: 
May 26 RS ES Pron 648, 347), 32,142} 387,555/ 22,562} 43,536) 9,075  3,608/ 75,820) 18,837) 6,789 6,928) 11,354) 30,141 
ee Saas 632, 169, 30,195) 387,143) 21,088) 42,606, 9,121 3,552, 66,242) 18, 094 6,646 6,460) 11,365 29, 657 
a Ri aS? 2 as 654, 830 37,693} 398, 353! 21,107) 41,497) 9,406 3, 378] 71,126) 19,215 6,727 6,051) 11,326 28,951 
2 eae 655,795, 36, 551) 401, 083) 21, 322 40,411) 9,893 3, 653) 70,294 18,635 6, 610 6 431 12,430 28,570 
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FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES, BY WEEKS—Continued 
RESOURCES—Continued 


[In thousands of dollars] 













Total gold reserves: 
26 

















Bills discounted: 
Secured by U. S. Govern- | 
ment obligations— | 


























Total bills discounted: 
May 26 
June 2 





June 16 









Bonds— 


June 16 
Certificates 
ness— 
May 
June 
June 
June 


of indebted- 



























ee | 











; | ] 1 
| | | g 
New | Phila- | Cleve-| Rich- | | Chi- | St. Minne-|Kansas \ oo 
Potal || Boston! York dpa land | mond Atlanta cago | Louis apolis | City ies — 
| | wre ew ee Pee sy 
me hii 
| 203,953 1,014, 130 198,052) 284,123 78, 467, 186,731 368,998) 43,111 71,617, 79,924] 44,090) 242, 870 
215,211) "982,815, 209, 768) 278,235. 74, 171| 190, 597 358, 650| 42, 75,081, 78,557} 40,893) 250, 949 
| 228; 600 1,002; 373 198, 694| 280,042 70,919 189,860 374,712, 46,264 73, 169| 74, 195| 37, 781) 256, 579 
| 281, 804) 1, 003, 283, 198, 138, 266,959 73, 803, 181, 532 357,190) 55,743 78,717, 82,747] 46,803, 259, 906 
159, 375)| 21,179 43,868 6,065, 6,363, © 8,161 9, 169 19,430, 20,637 3,319, 5, 054 6,220 9,910 
149, 250 19,738, 43,015 5,546) 6,228 6,952, 8,602 16,847) 18,977, 2,816 4,811) 5,953 9,765 
149,341, 15,881 44,160 5, 240/ 6,623, 7,331) 7,759 19,157, 19,993 2,865 4,656) 6,601 9,075 
147,737) 15,900, 41,346, 4,537] 8,051, 7,377, 8,217, 19,891] 19,215, 3,156 4,787| 6,483, 8,777 
| | | | 
2, 975, 441)| 225, 132 1, 057,908 204, 117| 290,486 86,628, 195,900 388,428 63,748 74,936 84,978| 50,310, 252, 780 
2, 946, 480)| 234,949, 1,025, 830 215, 314| 284,463, 81,123 199, 199 375,497| 61,280, 77,897 83,368] 46,846) 260, 714 
2; 982, 529) 244, 481) 1, 046, 533, 203, 934| 286,665 78,250 197,619 393,869 66,257, 76,034 78,851| 44,382) 266, 
2, 984, 362, 247,704 1, 044, 629 202, 675| 275,010 81,180 189,749 377, 081 74, 958 81,873, 87,534} 53, 286] 268, 683 
|| 
53, 234), 3, 758 14,592 1,149} 2,586, 3,581, 5,673 8,765, 3,978, 1,332 2,168 2,468; 3, 184 
47,134 3,267' 12,630 1,185| 2515 4,166 3,989 7,852 3,445, 1,028 1,986 2,006 3,065 
57,227|, 3,664) 16,206 1,236, 2861 4,446] 4,972 10,512/ 4,167; 1,253] 2230/ 2.678} 2,993 
56, 160|/ 3,754) 15,443, 1,016) 3,480 4,394) 4,835, 10,590, 3,805, "982, 2,321) | 2,491) 2, 968 
Bs oy | = 
233, 530) 14,200 74,078, 31,325) 32,412 15,687) 4,582 22,978] 9,484) 679} 4,607| 1,688) 21, 720 
284,841) 19,473 120,804 28,417| 33,444 16,657, 2,415 27,970, 9,917, 551} 4,935, 1,701 ‘18,467 
213, 484|| 12,034 74,650, 27,105] 30,276 15,451| 2,867, 18,572} 9,545, 2,546 6,295] 1,691} 12, 452 
179,301 10,434 45,727, 25, 32,014, 13,091) 2,822) 18,702} 8,881, 989 4,898) 1,304) 14, 445 
| | | 
240,413 18,035 30,414) 20,380} 15,053, 30,497) 31,900 27,180] 15,732) 5,209| 14,548] 8,014) 23,451 
240,116|| 7,727) 37,246 20,138} 13,313, 30,397| 31,264 25,587] 24/488, 4,320) 14,708! 8,667, 22, 261 
234,679|| 10,518 39,363, 18, 266] 13,489, 30,562) 32,365 27,739| 15.048 3,304 13,822} 9,451) 20, 662 
214,029 8,519, 21, 389, 17,160) 12,345, 32,347) 33,788, 24,853, 14,031) 3,160 13,739] 9,.915| 22,833 
| \ | 
| | | 
473,943} 32,235 104,492 51,705 47,465, 46,184) 36,482 50,158) 25,216) 5,888) 19,245) 9,702} 45,171 
524, 957|| 27,200/ 158,140 48,555] 46,757| 47,054! 33,679 53,557| 34,405| 4,871 19,643| 10,368 40,728 
163|) 22,552 114,013. 45,371| 43,765 46,013| 35,232 46,311| 24,593, 5,940, 20,117} 11,142) 33,114 
393, 330 18,953 67,066, 43, 44,359| 45,438) 36,610 43, ma, 4,149| 18,637; 11,309 37,278 
} | | | | 
238, 828|| 22,220 65,302, 10,940| 21,009, 8, 461| 23, 550, 27,038 8,134 11,914, 10,778| 8,709] 20, 683 
244,143), 18,722 66,993, 9,780) 23,994  9,927| 22,795, 20,596] 4,645 12/441/ 11,489] 9,969) 23,792 
249,821) 16,153, 65, 898| 13,108 23,263, 11,173| 24,919) 31,676) 4,987) 11,822} 12,625] 10,792, 23, 405 
233, 159/ 14,123 44,070, 14,755) 22,328, 11,647| 27,939, 32,267) 6, 432) 10,713) 12, 768| 10,974) 25, 143 
| | | 
| | | 
97,123} 3,582 11,762 3,088! 11,622) 3,200; 393} 20,048} + 6,199, 9,486) 12,706, 10,677, 4,360 
103, 106|| 3,582 11,762 3,088, 11,633 3,200, 449, 25,915, 6,199 9,486 12,706 10,725 4, 361 
103,049) 3,583, 11,762 3,088 11,633, 3,200] 271) 25,915] 6,190 9,486) 12,706) 10, 4, 360 
mo 2,536, 13,306 5,702) 11,064, 2,513| 285) 25,886, 8,462, 9,585] 14,026] 9,112} 6, 706 
167, 364)/ 6,183 39,533 2,916) 18,052 4,058 253, 25,915) 11,091} 6,549; 14,660} 14,261; 23, 893 
169, 846, 6, 436 607, 3,058; 18,435 4,227; 253; 20,217] 11,092) 6,807| 15,181] 14,795| 24,738 
180,147! 6,984 44,007 3,365 19,250 4,501, 280-23, 132] 12,346 7,364 16,307! 15,950, 26, 562 
166,945 | 6,900, 39,722) 4,704) 20,977] 4,531| 281 20,940) 10,334| 6,719| 14, 461| 13,903) 23, 473 
130,578| 7,824 24,801, 17,719, 7,549] 2,085, 3,278, 11,205] 11,452, 3,793 10,623) 8,610| 21,549 
131, 200| 7,899 24,344 17,762| 7,661] 2,134, 3,286 11,450/ 11,451) 3,870; 10,777| 8, 768| 21,798 
135, 112|| 7, 898 090 17,762, 7,662} 2,134, 3,206 11,488] 11,569 3,870, 10,776, 8,768| 21,799 
206, 107|| 12,372 107,265 16,424! 16,866] 1,242) 1, 283| 20,657| 5,057, 1,905, 4,764, 3,943) 14,329 
395, 065 
152| 
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Total 


Boston 


New 
York 


Phila- 
delphia 











Total bills and securities: 





1, 119, 122,| 
1, 186, 037 
1, 128, 578 
1, 119, 426 


679 

















Rich- 
mond 


Cleve- | 
land 


106, 489 
109, 432 
106, 481) 
116, 397| 


|Atlanta 


65, 512 
62, 078 
65, 594 
67, 398 





31, 861) 77 
28, 270 
32 O14! 
36, 918) 








86, 319) 
82, 918 
127, 265 


5 saa EE 


SS 


pt et it pt 
ans 
= 
LASS _ 











FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES, BY WEEKS—Continued 
RESOURCES—Continued 
{In thousands of dollars] 
















St. ian ae 
Louis | apolis | City | 
| 


Dallas 


t 
| 





San 
Fran- 
cisco 





























PRPPP pry FS 
S8% £EfE = 


3 


37,036, 22,189! 36, 486 
41,880} 25,224) 37,419 
39, 669! 26,969 37, 861 
48, 258; 31, 152 45, 473 
4,654, 1, 793, 3,298 
4,654, 1,793 3,302 
4,654, 1,793 3,302 
4,654, 1,793) 3,332 
668} 354) 3, 209 
652} 377|-—«3, 110 
678} 421) 3, 100 
529-372): 2, 953 


52, asl 116, 167 
54, 937) 116, 031 

































| 364, 
376, 645 

| 370, 216 

| 380, 781 





59, 578' 60,272) 54, 291' 
64, 65,741) 54, 349 
58, 61,271) 58, 804 
667; 69, 186 
409 = 2, 364 
409 2,364 
409 2, 364 
409, 2, 364. 
955 302) 
970 307 
977) 300 
992) 388) 





356, 023! 468, 197) 
367, 695, 470, 530) 
351, 064) 465, 664) 
372, 74] 486, 955) 


LIABILITIES 





211, 546) 
209, 323, 
211, 720! 


302, 835 
297, 866 
304, 513 


, 303, 090 





619, 966 
621, 514| 
636, 661) 
668, a5 


165, 735 
170, 278 
168, 813) 
176, = 








129, 332) 
| 131, 183 
| 134, 035 
138, 598) 430, 

















Federal reserve notes in actual 
circulation: 





Deposits: 
Member bank—reserve ac- 










1, 672, 817| 
ya 36) 
1, 692, 939) 
1, 688, 150) 





137, 633 
142, 148 
139, 801 
140, 928 


| 
135, 990 
137, 176 
129, 464) 


220| 127, 628 





7| 183, 755 


| 
| 
71, 473) 
72, 977| 
72, 015} 
71, 315| 


194, 795 
194, 353 
193, 368 
188, 898 


67, 576| 
65, 955 
65, 307} 
66, 356} 


| 176, 995 
174, 709 
| 177, 925 





1,020; 1,295) 1,452) 
921, 1,401] 2,054 
48, 910; 110) 

: 305 806 


518 
430 484 «= 340 
430 485 «= -240 
430 485 240 
54, 906 58 
216 1,068 54 
54, 853 74 

1. 083 








183, 720) 
184, 578 
186, 850 
185, 013 


71, 650 
73, 386 
73, 604 
68, 699 
3, 689 
910 

93 

95 











| 
176, 904) 
178, 476, 
179, 096, 
181, 848) 
| 


318, 224) 
310, 360) 
331, 510) 
322, 748! 


3, 914 
2, 651 

960 
255 
664 
621 


620 
620 


963 
1, 048 


981 
1, 156 














35, 039 


36, 187 
35, 614 


56, 136 
55, 800 
57, 083 
57, 003 

















159, 375 
163, 563 
160, 896 
163, 647 






























1,473) 2,377 
368, «1,371 
284, 537 
730 567 






170) 










159) 313 
159) 313 
159} 313 
46, 5,803 
39) 5, 692 
2, 5,670 
79| 5,842 








2 261, 190 | 


122, 557)| 
122, 670) 
122, 713)| 
122, 804/! 





876, 1201 
897, 503) 
874, 734) 
909, 451 


124, 771 








137, 323 


53, 775) 


57, 738 


52, 917) 
74, 274) 


179, 714 
177, 662 
180, 173 
185, 628 


55, 675 
60, 539 


74, 402 


69, 343 
68, 303 
65, 731 
67, 500 


51, 626 
48, 897 
54, 804 
65, 273 





12,152) 13,520 6,076 
12,153) 13,510 6,076 
12,153; 13,510 6,076 
12,171' 13,510 6,076 





28, 928 
24, 128 
29, 100 
34, 393 


4, 936 
4, 934 
4, 932 
4, 936 





323, 765 
314, 680 
334, 071 
324, 779 


69, 744 
78, 716 
73, 751 
112, 475 


16, 446 
16, 567 
16, 561 
16, 635 















80, 343) 
80, 499) 
78, 235) 
81, 098) 


30, 954) 
33, 763) 
34, 419) 
38, 374) 
5, 272 
5, 272 
5, 269 


87, 592 
89, 759 


89, 049 
34, 152 


35, 844) 
42,740 


4, 251) 
4, "333 


4 188) 








57, 825) 
56, 366, 
57, 588 
57, 971 


23, 824) 
25, 924) 
27, 644) 
32,353) 44, 429 
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FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES, BY WEEKS—Continued 
LIABILITIES—Continued 
{In thousands of dollars] 





















































| | 
P San 
i| New Phila- | Cleve-| Rich- Chi- St. |Minne-|Kansas a 
Total | Boston’ York |delphis| land | mond jamate cago | Louis | apolis | City | Dallas — 
| | |}-——| 
1| | 
Surplus: | | | 
Se eo 220,310)| 17,020 59,964) 20,464) 22,894 11,919; 8,700) 30,613 9,570; 7,501) 8,979) 7,615) 15,071 
| Er 8 220,310'| 17,020 59,964, 20,464 22,894 11,919 8,700) 30,613) 9,570) 7,501 8,979} 7,615) 15,071 
Rn Se nclec aha ademuuire 220, 310|| 17,020 59,964! 20,464, 22,894 11,919) 8,700) 30,613) 9,570) 7,501) 8,979) 7,615) 15,071 
Pls a. cabivundunndsad hn 220,310)! 17,020 59,964) 20,464 22,894) 11, 919) 8,700) 30,613! 9,570) 7,501 8,979| 7,615) 15,071 
All other liabilities | 
4 EE 17, 185 835 3, 378 854. 1,599 =1, 109) 931 2, 494) 970' 1,110 924 740; 2, 241 
Dit nei in aralenioten acancies 17, 351 968 3, 311 833 1, 572 1, 151| 932 462| 988, 1, 105 938) 836) 2, 255 
/ ORR es 17, 940 869 3, 517 876) 1, 633 1, 175) 974 2, 569) 986 1, 317) 995, 744) 2, 285 
oe eae craks 17, 764 855 3, 493 881} 1,623, 1,1 | 2, 565! 999 1, 130! 983) 757| 2, 295 
Total liabilities: | | | 
PEGs nnstitasenccueskes 4, 854, 482) 364,173) 1,491, 528) 356,023) 468, 197) 211, 546| 302,835) 619,966) 165,735, 132,218; 197,805) 129, 332) 415, 124 
OS aS 4, 951, 259 376, 645, 1, 544, 229 367, 695) 470, 530 209, 323) 207, 866| 621, 514) 170, 278) 135, 672, 202, 683) 131, 183, 423, 641 
NS RE 4,901, 784 370,216 1,501,394 351,064, 465, 664 211,720) 304, 513! 636, 661\ 168,813) 136,024| 198,950 134,035) 422, 730 
a a aon 5, 119,348 389,781 1, 582, 513, 372, 741) 486,955 223, 280) 303,090! 668,915) 176, 528) 137, 847, 208, 244/ 138, 598 430, 856 
MEMORANDA | | 
| | 
Ratio of total reserves to | } 
Federal reserve note and | 
deposit liabilities combined , | 
(per cent): | lj | 
BE Wace tavbaswonsh tutes 76. 0 | 80.1 83. 4 75. 9) 77.6 61.5 75. 5) 77.6 53. 6) 68. 5 56. 8) 54,2 71.8 
ge ere | 74. 3) 83.1 78.7 77.9 76. 5 57.4 76.9 76.1 50.8) 69.8 54. 9) 50.6 72.3 
eh, SS ES 75. 6 | 85.4 82.0 77.1 76.7 56.8 75.8 76.8 55. 9) 68. 2 53. 0! 47.3 74.1 
PRS ee eee 75.0) 86.1 79. 6 76. 5 73.4 58.5 74. 7) 74.4 61. 3! 73.3 57.8 56.9 74.5 
Contingent liability on bills \ | | | 
purchased for foreign corre- HI 
spondents: } | | F | 
May 26.............--.----| 61,347] 4,746, 16,011| 5,933' 6,681) 3,310) 2,498) 8, 2,685 1,998 2,435) 2,186 4,309 
© ae 62,647,| 4,679 17,948, 5,849) 6,588 3,263) 2,463) 8,435 2,648) 1,970 2,401) 2,155 4,248 
EE SS 60,219' 4,679 15,520 5,849! 6,588 3, 263) 2, 463 8, 435 2,648; 1,970 2, 401) 2,155 4,248 
I ea snaini cessoatain Oana ebink | 55, 088 4, 226 14, 718 5, 283 5, 950 2, 947 2, 224 7,618, 2, 391; 1,779 2, 169 1,946 3.837 
Own Federal reserve notes | | 
held by Federal reserve bank: | | | | 
May 26 314,368| 19,774 119,476, 31,337, 16,354 14,838} 29,111, 25,905 5,438] 5,141 5,409) 5,904 35, 681 
June 2 285,959, 17,381, 104,931) 27,144 17,217 14,349 28,553) 24,797, 5,232 4,547 5,558| 4,784 31, 466 
June 9 319, 467, 20,844 112,060, 33,786, 15,379 14,986, 33,985 31,063, 5,709) 5,377, 4,905, 5,058 36, 225 
June 16 317, 787| 20,713 105,959 34,177, 18,451, 13, v9 24,469, 29,771 4,731 5,820 5, 749) 5,472 38, 483 
| | | 
FEDERAL RESERVE BANKS—MATURITY DISTRIBUTION OF BILLS AND CERTIFICATES OF INDEBTEDNESS | 


{In thousands of dollars} 
aah : : <a _—— : 
Total | Within 15 16to30 | 31to60 61to90 | 91 days to Over 6 
days | days days days | 6 months months 











Bills discounted: | | 





0 ae emaer 473, 943 323, 614 30, 644 | 62, 144 27, 698 27, 912 | 1, 931 
fe ee ee Sitccncateeteutemeebacces 524, 957 | 389, 101 32, 089 | 46, 761 25, 801 29, 914 | 1, 291 
SR. Se Se ee ee 448, 163 313, 665 33, 502 | 43, 770 26, 237 29, 911 1, 078 
A * ae ee ee eee 393, 330 259, 881 32, 207 | 41, 357 27, 393 31, 852 640 
Bills bought in open market: | | 
SE ER eee Serre. oe 238, 828 108, 875 49, 157 | 60, 064 19, 490 | Py Pee ee 
Re a eee ee ph ayers 244, 143 100, 917 56, 109 | 52, 318 32,431 | ee Sodnanenien= 
Lk EE eS © ee ees Se jcbatanna 249, 821 105, 399 53, 419 53, 37% 34, 524 SU) 
June 16__-...-.-- wnntincsie cia ints knits scot deieh weet 233, 159 | 98, 038 52, 537 48, 717 30, 827 tha 
Certificates of indebtedness: | 
ID gchar ersicn ia ee eee a Ce erie eats eee 130, 578 650 ly Mapai one fa en ees Meee 50, 203 | 21, 890 
I aa ee ae 131, 200 Lf 9 A Te Sera res 51, 913 | 21, 818 
Op SRE SEED FE. EO EEA 2S EN 135, 112 DEED Viciccess ctciiadhewnsabas ebeusenwecen 51, 913 | 21, 854 
PPI ch be ccc netcduitinswakt dey ccneatans«bessenen 206, 107 DESOe Wcddadnnvacaslidcseacespewe eathesuecass 55, 186 9, 421 





JuLy, 1926 FEDERAL RESERVE BULLETIN 551 














FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS’ ACCOUNTS, BY WEEKS 


iIn thousands of dollars] 





| aT ; | | | San 
i | New | Phila- | Cleve- | Rich- } St. | Minne-| Kansas 
Total || Boston | York |delphia| land | mond Atlanta|Chicago} 7 Suis apolis | City Dallas —- 


i 
| 
| 
| | 








aE ‘eetEREN 6 - OE 


| 408, 346 65, 764) 84, 089) 113,786 55,180 277. 
210) 


404, | 83,577) 113,286 54, 
406, 296] 66,273} 82, 889| 113, 283) 55,382 279, 1 


Federal reserve notes received 
from comptroller: | | | 

|| 202, 857) 791, 837; 209, 767) 260, 
|| 206, 779) 790, 842) 211, 760| 260, 
210, 690; 258, 

256, 





119, 851) 260, 
26: 

















|, 220, 095) 794, = 427) 119,961) 265, 605 
| 230, 491) 789, 539) 208, 245) 029) 118, 267; 274, 932) 404, 236; 67,046) 85,101 112,584 54,923 278, 601 
Federal reserve notes held by | | | 

Federal reserve agent: | | 
8 ee 861, 737}, 45, 280, aes 42,440; 48,930) 33,540) 47,229) 205,537) 21,700 18,464 46,470, 14,237 57,380 
po 8 Se ee 860, 303/| 47, 250) 280, 360, 47,440, 49,280) 33,540! 49, 070) 200,937} 20,200} 18,359 45,770) 13, 537, 54, 560 
pe ee ee | 859,878) 59, 280, 360, 47,440, 49, 32, 44,770 196,137; 20,140 16,974 46,170 14,137 51,660 
(Oe 874, 057|| 68, 280, 360, 46,440) 48, 32, 55, 4 192,617} 21,100, 19,373 44,530' 13,837) 49, 860 

Federal reserve notes issued to } } } 

Federal reserve bank: | | | | | 
ita ien Sila ales Euesmeihons | 1, 987, 185) 157, 407| 51), 477, 167,327| 211,149| 86,311) 212,831) 202,809) 44,064) 65,625 67,316 40,943) 219, 926 
(GR ER RS | 1,990, 095), 159, 529) 510, 482; 164,320) 211,570; 87,326) 213, 131) 203,273; 45,418) 65,218 67,516; 40,937) 221,375 
(Eee 2, 012, 406) 160, 645 513, 831) 163, 2 208, 747| 87,001) 220, 835) 210,159 46,133) 65,915 67,113) 41,245) 227, 532 


TN | EES ae 2, 005, 937), 161, 641 509, 179) 161, 805) 207,349) 85,307) 219,482) 211,619) 45,946) 65,728 68,054) 41,086) 228,741 
Collateral held as security for i} } | | 
Federal reserve notes issued | 


to Federal reserve bank: | | | 
Gold and gold certificates— } 








35, 300, 171, 697|__....-- 8,780} 25,655) 14, 237|___..__- 8,045} 13, 212)....__.- | 17,226) 10,000 

35, 300, 171, 698)... 8,780 25,655 14, 237|......-- 8,045) 13, 212)-_..._- 17, 226, 10, 000 

35, 300) 171, 698,_______- 8, 780} 25,655 14, 238|_. 8,046) 13,232)._-.___- | 17,311) 10,000 

eee 171, 698|__--...- 8,780, 25,655, 14, 237|_.._.-_- 8,045} 13, 212_....-..| 16,226) 10,000 

| | | | 

17,670, 25,665, 13,030, 31,006) 3,373 9,421) 3,537, 1,460; 1, 016 3, 350) 3,255; 15, 040 

15,792) 25,664! 13, 11,578! 5,028 7,342 3,501, 1,313) 1,504 28501 2550| 14,702 

| 11,108! 25,566] 11,953] 12,055 3,622 9,705! 3,471 5,528 816 3,847, 2,858! 14,399 

Wis hone ack | 91, 601|| 9,104) 25,478) 9,508) 10,757 1,928, 7,033 3,436 2,342 1,348 3,147) 3,308, 14,122 


Gold fund, Federal Reserve | 
Board— 
BE eaidiidcccnachbeweas | 1,045, 144) 


~~ 
on 
o 
= 
no 





69, 000) 171,000) 107, 497) 150,000, 15, 500) 132,000 155,645) 6,000 38,000) 39,360 3,500 
.__ eee | 1,041,150) 69,000 171,000, 102,497) 150,000 12,500 136,000 155,645 1,000) 38,000) 39,360 2,500) 163,648 
ie Bit capasnha senna’ | 1,063, 530! 84,000 171,000) 102,497) 150,000) 12, 500) 138,000 155,644, 5,000 38,000! 37,360 1,500) 168,029 
-_ — SR, SR | 1,135,797) 94,000) 231,000; 102, 497] 150,000, 12,500) 134,000 155,645) 10,500, 41,000 37,360 1, = 165, 795 

gible paper— | 

i, EE ar 677,848 54,455 151, o71| 53,879| 64,765 52,919) 59,536 77,062) 32,665) 17,706, 29,912 18,399) 65,479 
L }) eee ee | 740,276) 45,922 209,732! 51,113) 69,175 54,122) 56,148 83,047) 38,639 17, 196, 30,972 20,193) 64,017 
= ee ee | 672,959), 38,705) 164,855) 53,786) 67,026 53,355 59,878) 77,858) 29,229 17,720' 32,576 21,800) 56,171 
en eee | 608, 169) 33,076) 102,851) 50,384) 65,718 56,281, 64,394 75, 696; 29,148 14,823) 31,261| 22, 278) 62, 259 

Total collateral— | | | | 
| =. SSeS ee | 2, 132, 967)|| 176,425 519, 433) 172, 406} 234,551 97, 447) 215,194 236,244) 48,170 69,934 72,622 42,380) 248, 161 
) 7”, eee | 2, 190, 426), 166,014) 578,094) 166, 633) 239,533 97, 305) 213,727, 242,193) 48,997, 69,912 73,182 42, 469) 252, 367 
Le’, a ae 2, 145, 657) 169, 113, 533, 119) 168, 236] 237,861 95,132 221,821 236,973) 47,803 69,748 73,783 43,469) 248, 599 
P| ee | 2, 138, 720) 171, 480) 531, 027 162, 389} 235, 255, 96, 364) 219,664 234,777) 50,035, 70,383, 71,768 43,402 252,176 

I | | 
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{In thousands of dollars] 


FEDERAL RESERVE BANKS—HOLDINGS OF BILLS AND SECURITIES AND EARNINGS THEREON, MAY, 1926 




















HOLDINGS ON MAY 31 












Bills Discounted 


Rediscounted bills: 
Commercial and agricultural 
paper, n. e 







8. Govern- 





Member bank collateral notes: 
Secured by U. S. Govern- 







Bills Bought 


Bills payable in dollars: 
Bankers’ acceptances based 





Domestic transactions. --- 

Dollar exchange. - - .-..--- 

Shipments between or 
storage of goods in for- 
eign countries. .-....-.- 









United States Securities 
United States bonds. --....-..-.- 
lu, 
Certificates of indebtedness. - - - -- 


Total U. S. securities. __...- 







Total bills and securities !____-___- 
Bills discounted --.............---- 
CS a eae 
United States securities_---.--._._- 
Foreign loans on gold_..--.-.---- 


EARNINGS DURING MAY 


Total bills and securities !__.__._- 
Bills discounted ---_-............-- 
4 SS eer 
United States securities... -..._- 
Foreign loans on gold_--_..-.-.-.- 








ANNUAL RATE OF 
EARNINGS 









Total bills and securities !_._____- 
OO ne 
| _  ae 
United States securities. ----_- 
Foreign loans on gold-_-_-..---.... 





Phila- 
delphia 


| 








Total bills and securities__.__.._.'1,195,157| 75,362 291, 591 
Bills discounted for members.- ---- | 

Bills bought in open market------ 
United States securities. -..._...- 
Other securities... ............... 
Foreign loans on gold-_--.--.-.--.-- 


68, 
33, 161; 157,922) 51,102) 53,159! 48, 
89 06 9 9, 
17, 589| 78,441 9, 


Cleve- | Rich- 
land | mond 


ma eA. 


Minne-| Kansas 
apolis | City | Dallas | cisco 





| 
88, 856! 114, 303) 














80,197} 38,308, 70,117 54,234 111,402 


19,755 10,493 41,771 


4, 885 
9,625, 12,810 12,026 9,834 19,215 
28, 742 19,828 37,980 33,505 40, 802 





RR IE ES: 
Demand and sight drafts_-._-_- 
Bankers’ acceptances. -..--.--- 
Trade acceptances, domestic__) 
Secured by 


ment obligations. -.-.-..... 


ment obligations. --..-.-.- sie 
Otherwise secured --_....._--.- | 


117,513, 29,443, 36,976 18,513 
30,606 8,199) 3,783 4,388 


i See EES AE ae 1 
RR Ge 62 272 

| 
ee 26 24 9 


10,804, 540 4,979 1,707 20, 398 
904 


| 6,387 








Total discounted bills. _....) 


aioall 51,102} 53,159 48, 891 


41,447; 4,885 19,755, 10,493) 41,771 





7, 344 





, 886, 3, 
3,430} 5,777; 2, 
994; 3,788 2, 
129 "" 
1, 792 ‘ 533 


v8 s822 


206, 674 
| 
127,112 
2,706, 21, 967 
4, 774) 2, 354 
35,955) 49, 525 
| 
9,258, 11, 265 
8,973, 9, 237 
2,858, 5, 385 
7 4 
2,550 3, 127 
100 74 








264] 5,367, 6,970 4,301) 9,812 
289, 4, 259) 2,598 3, 980 
743, 1,559 866 1,038 2,452 





9, 625} 12, 810) 12,026 9,834) 19,215 











6,199] 9,486) 12, 707 


| | | 
| 10,724 4,360 
14, 660 14,261 23, 893 


6, 
11,452; 3, 794) 10, 622, 8, 610) 21, 549 








19, 828| 37,989 33,595, 49, 802 








DAILY AVERAGE HOLDINGS | 
DURING MAY 





ws 


35 





BSES 


-— oO 


- 


_ 


ehBZE 
wees 








rN to 





Pweg ge 
S2sg38y 
> go gm go 
SESS 
Pogo wo ge 











_S$4SS2 


35 53 23 
7 114 27 
3 3 2 


3. 84 3.79 3. 
4. 00 4. 00 4. 
3. 54 3. 52 3. 
3. 65 3. 61 3. 
4. 50 4. 50 4. 











S2SSE 


63, 432) 139, 614 


35, 183 56, 311 
23, 304, 23, 357, 
3,804 58, 884 
310, 1, 062 
206, 449, 
120} 191 
71) 69 
12 185 

1 4 


3.82, 3.79 
4.00 4.00 
3.57 3.45 
3.60| 3.71 
4.50 4.50 


Pewee ge 
Seess 





41,704) 68,256 52,181) 116,778 
6, 920 } , 832) 47, 237 
14, 208} 10,087, 8,567) 19, 182 
19, 828} 37,718 33,510) 49,823 
248; 302, 272 536 


24 68. 34 161 
43 30, 26 57 
64) 118 103) = :150 

1 1 1 2 














3.78} 3.75 370: 373 
4.00! 4.00 400 4.00 
3.50| 352 3.501 3.53 

| 383; 367) 363) 3.55 

4.50 4.50 4.50 4.50 

i 














1 Figures include Federal intermediate credit bank debe 


annual rate of earnings, 3.76 per cent. Atlanta, average daily holdings, $831,000; earnings, $2,460; annual rate of earnings, 3.49 per cent. Minne- 
apolis, average daily holdings, $500,000; earnings, $1,620; annual rate of earnings, 3.81 per cent. 


ntures as follows: Philadelphia, average daily hol 


dings, $2,739,000; earnings, $8,759; 


JULY, 1926 FEDERAL RESERVE BULLETIN 








FEDERAL RESERVE BANKS—VOLUME OF DISCOUNT AND OPEN-MARKET OPERATIONS DURING MAY, 1926 
{Amounts in thousands of dollars] 





| | ] —_——— pepinccnmenmtetgeianyemnilien 


Bos- | 
| ton 


Phila- Deed Min- | Kan- | s 

New Cleve-| Rich-| At- Chi- | St. = | Dal- -_ 
del- | Meap-| sas Fran- 
York | phia land | mond lanta | cago | Louis olis | City | las ciseo 





ae Se ceased’ | A a 
Total Volume of Operations 13,158, 190)|195, so 597, 226/152, 495/307, 330 242, 343 167,191 182, 561 108, 353 18, = 53, 125 18, 215 215, 240 240 
Bills Ciscounted for member banks # | , 345) 149, 351)1, 377, 696| 140, 577/289, 323 234, 151| 51, 722 140, 660, 96,981) 11, 504 38, 454) 10, 410) 189, 426 
ught } | 
In open market 191, 061 16, 603, 7, 574; 10,717 29, 080) 6, 123 9, 081 
From other Federal reserve banks 968) 4, 012 ) OER RS Beets Sees beret 
U.S. securities bought: | | | 
In open market | 19, 472 | 1,736 11, 588) 215) 5, 239 
From other Federal reserve banks_-_- 1 2, 519) 
Foreign loans on gold 2, 466 
Bills Discounted 


Rediscounted bills: 
ne 9-eee and agricultural paper 


Deseend and sight drafts 294 47 
Trade acceptances, domestic | 7 | 1 | 143) | 27 50 
Secured by U. S. Govt. obligations _ -- 859 | | | 17} 114 1, 086 
Member fen ooteters) s otes: | 
b S. Government obliga- 
































1, 218, 044 101, 764/261, 566/170, 835) 9, 931) 99, 633) 55,510 5, i 4, 386 
859| 152, 650 30, 784) 19, 184) 48. 999 16,458 7,947) 13,793) 4, 212 5, #04; 1, 573) 
, 351|1, 377, 696 140, 577 289, 323 234, 151! 51, 722/140, 660 96,981 11, 594) 38, 454 
Average rate (365-day basis), per cent 874. 3.50, 4.00; 4.00 «4.00 «4:00 4.00 4.00 4.00, 4.00 
Average maturity (in days): } | 

Member bank collateral notes . 33) , 4.10} 9.85) 4.49) 2.87) 10.33} 12.22) 9.09 11.04 9.06 
L 50.74) 54. 00) 56.54; 59.19) 55.60) 49.15 45.44 94.34) 91.48 
Number of member banks on May 31 894 700 861 590 492) 1,372) 621, 810) 1,035 
Number of member banks accommodated | | | 
during‘month | 387) «2 310 295) 215) 527 216) 123 224 
Per cent accommodated . 9) 43.3) 50.3, 36.0) 50.0) 43.7) 38.4 .8 15.2 
Bills Bought in Open Market } | 
From member banks 7,990, 5,193, 5,271) 1,148) 2,388 5,944 1, 415 
From nonmember banks, banking corpora- | } | | 
tions, etc.: | | 
Bought outright ‘ 12,733) 13,155) 5,751) 11,332 16, 132) 
Bought with resale agreement 213, 159 24,458) 169, 916 7, 004 


364, 484) 45, 345| 191,061) 10,944 16,603 7,574) 10, 717, 
=—— 















































43,098 9.4771 8,427, 2 ase 2,571} 1,257) 2,356 
108,111) 11,310} 12, 139 7,090; 13,423) 5,625) 7,776, 
281) 325} 411) 37 
31% per cent i 170, 333, 175| 198) 

35@ per cent 145) | 66) _ ? 
3% per cent 


pe 
Average rate (365-day basis), per cent 
Average maturity (in days) 4 
Class of bills: 
Bills payable in dollars ‘— 
Bankers’ acceptances based on— 





1, 202 


} 801; 1,573 
Dollar exchange ey 330 60) | ! 145) 25 


Shipments between or storage 

of goods in foreign countries__- i} , 743) 1, | 1,052, 1,914 
SN cits betas a endanees | 4 12 } 2 

Trade acceptances based on im- 

















U. S. Securities Bought in Open Market 


Bought outright: 
United | IS detente <i cahie lites 
Treasury 

















45, 174|| su , 472 | 1, 736) 11, 588, 3,331,215, 5, 239) 





1 Includes $700,000 Federal intermediate credit bank debentures. 


1 Includes $100,000 discounted by the Federal Reserve Bank of San Francisco for the Federal intermediate credit bank of Berkeley, Calif., and. 
$31,500 for the Federal intermediate credit bank of Spokane, Was 


4 Includes bills taken under a resale contract. 4 Exclusive of acceptances bought under a resale contract 
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REPORTING MEMBER BANKS IN LEADING CITIES 


PRINCIPAL RESOURCES AND LIABILITIES, BY WEEKS 
[In thousands of dollars) 











FEDERAL RESERVE DISTRICT 





f San 
New | Phila- | Cleve- | Rich- St. Kansas) 
Boston York | delphia| land | mond Chicago) Louis Cay | Pete) eeae- 





Number of reporting banks: 
19 





BERZSS 


Loans and discounts, gross: 

Secured by U.S. Gov- 

ernment obliga- 
tions— 





163, 699 | 
170, 649 | 
158, 876 || 
153, 778 || 
150, 281| 


| 


10, 372 
10, 203 
9, 895 
9, 805 
10, 909 





PPPS 
Egs88 


600} 195, 918 
88, 838 





105, 681) 
106, 524) 
} 


| 
} 


398, 557 310, 16] 318, 897) 

| 399, 936 306, 175 320, 031 

680) 400, 672 299, 197 > 319, 659| 229, 296 

‘ 5 397, 753) 301, 384 321, 120) 226, 315 

he F 395, 494 928 323, 893) 232, 774 
Total loans and dis- | 

counts— | 





| 505, 228 516, 451 433, 354 306, 812 
| 506, 390 505, 216: 432,315, 305, 724! 
506, 64: 497, 835 431,414) 305, 581) 
505, 537 502, 163 430, 625, 303, 178 
506, 654 503, 788 434, 327) 308, 472 


ESSER 
SR2E8 





| | 
2, 573, 651| 98, 42, 195 77, 949 107, 369) 
2, 589, 085) | 41, 913 108, 065 
2, 586, 988| | 93, 38: 68, 42, 603 , 108, 067, 
2, 579, 245) 93, 41, 142 107, 243) 
2, 541, 976) 87, 974 42, 048 106, 612 

| | | 


BEEES 
S88ee 


Other bonds, stocks, and 


securities: 
I 257, 475 0, 
} 0, 263, 282 63, 972 112, 31 
| 264, 474 65, 130 120, 270; 


263,600} 355, 254) 65, 127 117, 304 
263,657; 354,790) 66, 754 115, 670 88, 235! 23,183) 211,472 


355, 748} 670, 161) 132, 923 188, 014 193, 959) 76,552} 474, 708 
642, 132, 564 195, 021 197, 108) 

133, 352 180, 966 195, 816! 

132, 972 181, 254 94, 605) 

132, 815 178, 854 194,847) 76, 124 


= 


BREE! 
885 














=e 
mo 


B g8sgs 


a 


Total investments: 
SS Sees 





= 

+ 

co 
BBE § 


8 
Bes 


B= 
gaa 
PHP 

38 
S888 
S833 


Total loans and invest- 
ments: 





Be 


Peed 


5) 
oo 


on 


654, 230 
655, 611 
652, 395 
651, 186 
648, 959 


8 
S588 


258! 704, 465 | 627, 313) 383, 364 

700, 237 | 629, 423) 381, 385 

948] 678, 801| 342,737 627, 230) 381, 466 

683, 417} 346,421) 625, 230) 379, 267 

682, 642 629, 174! 384, 596 
53, 


+S he ps ps be 
29% 
mon 
DOO r= GO 


Sic cciumitiniieos ted 
Reserve balances with Fed- 
eral reserve bank: 


Ee 
#832 


- 














8 e8s2 


40, 195 
41, 318 
40, 576 
40, 003 
39, 742 


8 


7, 323 
5, 634 
77: 








Es 


Bs 
2 
a 


co 
= 
oo 





48 


11 








58, 
4 55, 
53, 
55, 


S#SES 
E8288 
ES 

Ss 
ee 





Jury, 1926 





Cash in vault: 
| a 
_ | Ree 
RAS 
(7), eee 
; | Sapa 
Net demand deposits: 
May 19 x 
May [eee 
/  ) a eee 
i , {= 
_ - 2 eee 
Time deposits: 


Bills payable and redis- 
counts with Federal re- 
serve bank: 

Secured by U. S. Gov- 
errment obligations— 


Pe ae 
All other— 


Total borrowings from 
Federal reserve bank: 


FEDERAL RESERVE BULLETIN 


PRINCIPAL RESOURCES AND LIABILITIES, BY WEEKS—Continued 


Total 





--|12, 917, 476) 
113, 075, 701 
12, 980, 152 | 
13, 129, 797|) 


5, 547, 254 | 
5, 570, 756|| 
5, 604, 206) 
5, 585, 484 
5, 608, 876) 


192, 561/| 
185, 199]| 
188, 574|| 


, 


184, 825 


| 
179, 921) 
142, 638), 
190, 832|| 
122, 432!| 
92, 995| 
108, 656 
114, 510 
114, 439) 
109, 614)| 
83, 938 


288, 577 
256, 548 
305, 271 
232, 046 
176, 933 








1038474—26——_7 


{In thousands of dollars] 


FEDERAL RESERVE DISTRICT 





| Boston a 
20,292, 77, 561 
21,289, 80, 551 
21,687) 78, 756 
22,014, 81,345 


21,264) 74, 941) - 


894, 293\6, 615, 850 
882, 556 5, 642, 191 
887, 152 5, 762, 929 
890, 503 5, 674, 448) 
897, —_ 741, 656 


417, 022 1, 236, 558 
417, 5837/1, 235, 641 
426, 7491, 242, 445, 


417, 907 1, 233, 758 
425, 042'1, 239, 206) 
| 
31,014) 38, 272 
29,776, 36,744 
29,775| 36, 744 
29,776} 36,744 
29,776| 36,744 
| | 
1,665} 81, 779! 
4,715) 56, 014) 
9,705, 102, 859) 
1,875} 56, 369) 
2, 500) , 280! 
| 
16, 803) 9, 628 
12,523} 19, 691 
2,606} 26,070 
5,138, 27,807 
3,232) 10, 663 
18,468! 91, 407 
17,238} 75, 705 
12,311] 128, 929 
7,013} 84, 266 
5,732 38, 943 


Phila- | Cleve- | 
delphia | land 


| | 
| 


16,189} 30,975 
16,552) 31, 555! 
16,431} 31, 598) 


16,902} 33, 033) 
16, 131) 31, 130) 
773, 123]1, 041, 677) 
772, 704 1, 026, 201| 
775, 534 1, 035, 788 
780, 732 1, 033, 350) 
772, 824 1, 037, 359) 
| 


226,059 805, 569) 
229,990 809, 877) 
234, 436 813, 300) 
233, 807, 811, 582! 
232,081, 809, 494 
| 

23,441) 23, 548) 
22,503) 23, 114) 
22, 503} 26, 364| 
22,503; 22, 614) 
503; 22, 614 

| 

5,188) 30, 135) 
7,056, 19, 933) 
4,768) 19, 603| 
4,750| 18, 189) 
4, 335) 20, 275! 
5,684, 8, 095 
7,031; 7,600 
6,946 8,301 
5,761, 6,845 
5,028} 5, 628 
10,872} 38, 230 
14,087} 27, 533 
11,714) 27, 904 
10,511} 25, 034 
9,363; 25, 903 





Rich- 


| mond 


13, 770 
13, 642 
13, 687 
13, 691 
13, 547 


368, 162) 
366, 800 
373, 120 


wo 
% 


365, 036 


206, 065 
207, 269 
206, 235 
207, 321 


7, 434! 





Atlanta Chicago _* 
11,160, 48,163 7,791 
10,946, 48,600 7,729 
10,601; 52,105 8,443 
11,077, 49,536 7, 584 
10,992, 49,418 7, 452) 

349, 403 1,774, 987 404, 758) 

342, 448) 1, 760, 843) 398, 838 

346, 384/1, 771, 333 391, 952 


, 090, 345, 303 1, 760, 685 399, 401 





346, O12 1, 811, 075, 405, 009 
| | 

220, 203 1,032,799, 217, 481| 
220, 072 1' 034, 417, 217, 837 
221, 767 1. 037, 800| 216, 405) 
291, 170 1, 043, 498) 215, 27 
220, 969 1, 046, 318) 214, 498) 
9,447, 16,728! 6, 502) 
9,076, 16.531| 6, 249) 
9,136) 16,531} 6, 249) 
9,136, 16, 531| 6, 415) 
9,136) 16, 531| 6, 249) 

| 

| 

| } 

} 

2,541, 17,464] 4, 846) 
3,715 15.005 4,592 
1,716, 19,204] 4, 709| 
2095, 10,150} 4, 968) 
2.173, 10,597; 4,301! 
15,552, 13,182) 9, 696 
15,773, 10,968} 7, 512 
15.079, 9,215} 15,329) 
15,607, 11,072| 7,336 
16,820! 9,502} 5,739 
18,093. 30,646) 14, 542 
19,488 25,973} 12, 104 
16,795, 28,419} 20, 038 
17,702, 21,229) 12, 304 
18,983, 20,099) 10, 040 


Minne-} 
apolis 


108, 182 
107, 822 
107, 902 
107, 473 
109, 985 


3, 843 
3, 099 
3 000 


3, 099 
3, 099 


Kansas 
City 


497, 949 
496, 077 
490, 199 
485, 686 
501, 525 


146, 598 
146, 885 
146, 046 
146, 183 
146, 136 


6, 628 
6, 360 
6, 360 
6, 360 


, Dallas 





San 
Fran- 
cisco 


19, 958 
20, 485 
20, 278 
20, 433 
19, 390 


763, 325 
757, 526 
757, 995 
758, 433 
761, 195 


834, 990 
843, 771 
850, 659 
848, 516 
848, 810 


19, 911 
19, 114 
19, 114 
19,114 
19, 114 


19, 717 








FEDERAL RESERVE BULLETIN 


JULY, 1926 








REPORTING MEMBER BANKS IN FEDERAL RESERVE BANK CITIES 





PRINCIPAL RESOURCES AND LIABILITIES, BY WEEKS 
{In thousands of dollars] 











Number of reporting banks: 
May 19 


June 16 
Secured by stocks and 
bonds— 


Other bonds, stocks, and se- 
curities: 


CITY 





Boston 


Phila- 
delphia 





5, 143, 520 
5, 237, 471 


9, 038, 659 
9, 021, 584 
9, 109, 475 
, 040, 


9, 169, 866) 


, 584, 925 
1, 597, 594 





1, 212, 916 
131, 193 
136, 238 
136, 016, 





137, 723 
129, 829 











SSeS SSESe SSESZ F 


_ 
-_ 
> 





eeSep BNpes BEBE SESSF & 


RESEE 


ze REESE SEzSE 


Beste S8882 Ste 


10, 788 
11, 313 
10, 983 
10, 921 
11, 186 


358, 574 
364, 458 
363, 097 
376, 535 
371, 844 


338, 282 





BEE 


BEz 


| 581, 643 





REESE 
ESS8 


oS 
= 
a 


5 BEEkR § 


Seye8 geNEB REESE 


sans 882 


BR SR 
sy 
3 


zee 





sease 82 
BESSS SVZES 


me 
2. 
- 
= 


Oo moo 


572, 876 
573, 548 
583, 744 
582, 389 


68, 869 
69, 450 
69, 486 


64, 923 


79, 453 
79, 861 

, 445 
81, 840 
82, 453 


148, 322 
149, 311 
149, 931 
151, 739 
147, 376 


| 
| 


Rich- | 
mond | 


0000000000 


wo 
= 
_ 


BEERS BEBES LLP PH 
S858S PREES SESE 





SESE BS 


At- 
lanta 


Minne- 
apolis 











FPOPLP LP 


SEES 


bt ht et et et 
_ 


wee 


z 





137, 767 


175, 295 
171, 358 
166, 465 
169, 801 
173, 608 


328, 339 


48, 364 
47, 521 





63, 601 


65, 548 
71, 761 
69, 1 


68, 221 











99, 191 
98, 469 
98, 310 
97, 055 


131, 770 





B SELES PRESS 
RS5E8 Shes 


1 


3 
£3 





[oe h° Be Be 2) 














JULY, 1926 FEDERAL RESERVE BULLETIN 


PRINCIPAL RESOURCES AND LIABILITIES BY, WEEKS—Continued 


[In thousands of dollars] 


Total } 
ton| New | Phila- | Cleve-| Rich- | At Chi- St. | Minne-| Kansas 
cma York | delphia| land | mond | lanta | cago | Louis | apolis | City | Dallas} — 


Net demand deposits: | 
M 19 8, 912, 586 | 683, 444'5, 043, 375) 697,592) 269,763) 60,977 53,758! 173,869 270,154) 111,514 171, 258 
18, 905, 879 | 676, 677\5, 071, 960) 696,862 266 303 63,088 51, 795) 1, 169,420 3 102, 695, 167, 630 
i9, 000, 713) 679, 2505, 161,428) 697,697) 274,577, 64,087) 52, 724)1, 175,075) 3 105, 669 164, 660 
\8, 939, 591|| 684, 175|5, 087,922) 703, 192) 275,143 61,870) 53, 610)1, 169,979 265,431) 105,735, 159, 644 
ha 999, 187 | 687, 568|5, 120, 343) 696, 288) 274, 526) 59,252) 55, 590)1, 186, 407) 272,815) 107,711 166, 952 


2, 725, 922) 212, 197| 819,394) 180,087) 446,579) 30,291) 28,787) & 128, 492} 46,962 18,050 

2, 742, 303,| 212, 506) 819,333) 183,925] 449,422) 30,232) 28, 817 128, 896} 46,678) 18,123 

| 39 | 221,437} 826,898) 188,348) 452,236) 30,229) 29,034 : ‘ 46, 837, 18, 084 

211, 869) 816, 822 449,760, 29,912) 29,170 5 125, 278| 46,579, 18, 176 

217,900} 823, 027 449,738) 30,044) 29, 251 124, 877| 48,838) 18, 143 
| | | 


30,127; 34,178) 22,054) 5,638 501} 2, 260 1,817| 5,740 
32, 812 ° 5, 411 481; 2,174 1, 498 5, 510 
481) . 1,498} 5,510 
481| : 1,498} 5,510 
481) i 5 | 1,498) 5,510 

Bills payable and rediscounts 
with Federal reserve banks: | 





Secured by U. S. Govern- 
ment obligations— 





a 
83 
83 
= 
83) 


| 
2, 488) 
1, 863) 
2, 880) 
3, 978} 
6, 217| 


| 
2, 571) 
1, 946 
2, 963) 
4, 061 


We 00 02 
Bok 








32 &2 


PIAA NWwwwpy 


£2228 
SAS 





S8SEN 


NOSES 


2,631} 6, 788) 





15,954! 368, 162! 
368, 278 

390, 429) 

’ , , | < 3 } | 382, 170) 
June 16 2, 188, 594 74) 380, = 
Due from banks: £ 
577,526 43, 028) | 25, , 965 159, 069 
43, 276 ‘ 5 | 5 | 161, 179) | | 21,495) 48, 697 

48, 431 394) 75) , 479 174, 025) 445) 24,013 47,347 

34, 538) 98, 127 144 | 5, 224) 167, 058) 885, i 25, 133; 46, 702 

47, a 105, 939} 68,038) 33 = 7} 182, - 26,183 56, 866 











LOANS .TO BROKERS AND DEALERS, SECURED BY STOCKS AND BONDS, MADE BY REPORTING MEMBER BANKS 
IN NEW YORK CITY 


{In thousands of dollars] 





Demand and time loans Demand loans Time loans 


For | | For , r 
account | accoun or 
of out- — | ofout- account | 
of-town | | of-town of others | 

| banks 





| 


For own Total | For own 


account 


i 


| 
| 


5 | 7 } 491,105 | 719,960 
F ar 208 | | 271 | 5s 514, 850 | 703,419 | 
” 492, 849 680,228 527,888 | 692, 361 
2, 474, 175 ; 7 | 674, 900 
2,517,410 | 926,394 | 545,920 | 674,178 | 
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ALL MEMBER BANKS—DEPOSITS, BY FEDERAL RESERVE DISTRICT AND SIZE OF CITY 


















































{In thousands of dollars] . 
Net demand deposits Time deposits 
Federal reserve district 1926 1925 1926 1925 
oass $$ $$$ |__| “SEA a MEAIDIA BETES 
Feb. 24 | Mar. 24 | Apr.28 | May 26 | May 27 | Feb. 24 3 Mar. 24 | Apr.28 | May 26 | May 27 
NEE i 1, 350,075 | 1,337,219 | 1,364,018 | 1,360,730 | 1,313, 510 813, 127 820, 818 | | 835, 447 848, 206 745, 103 
af” eee eee 6, 371, 738 | 6, 370, 129 6, 415, 786 | 6,451,092 | 6,236,627 | 2,251, 868 | 2,283,991 | 2,316,911 | 2,312,758 | 2, 154, 206 
SS SS ae 1, 170, 180 | 1, 169, 750 | 1, 195, 490 | 1,196, 898 | 1, 159, 071 876, 312 875,945 | 887,115 892, 122 796, 502 
RAE 1, 507, 999 | 1, 467, 382 | 1 4 L 605 | 1,494,535 | 1, 463,643 | 1,364, 418 | 1, 379, 613 | 1, 400, 234 | 1,406,757 | 1,314, 938 
ESSE es 620, 320 605, 734 591, 611 596,495 560, 248 516, 626 | 518, 652 516, 044 514, 118 501, 137 
NN iia nneh drs doin wiced cele 756, 985 726, 842 | 697, 133 667, 815 646, 362 446, 715 441, 056 446, 396 445, 788 407, 256 
| Nee eee 2, 469, 183 | 2,412, 260 | 2, 463,012 | 2,496,751 | 2,391, 294 | 1, 883, 284 | 1,892,013 | 1,883,491 | 1,904,508 | 1,814,574 
SRE ees 745, 970 733,071 | 742,039 733,091 | 700, 591 467, 704 472, 818 479, 354 481, 644 437, 801 
ON eet | 457, 021 452, 286 430, 343 424, 962 439, 619 440,772 439, 126 436, 566 433, 102 435, 891 
ONE... cnbaseaoncccheus 862, 546 842, 218 | 827, 071 852, 781 824, 391 320, 650 319, 296 321, 296 321, 807 309, 873 
NE ape 654, 003 637, 392 605, 845 598, 483 605, 626 171, 024 169, 159 165, 668 165, 099 166, 006 
eee 1, 294,977 | 1, 259, 406 | 1, 250, 410 | 1, 264, 388 1, 230, 203 | 1,340,365 | 1,357,039 | 1, 359, 637 | 1, 376, 204 | 1,251, 953 
, | RRR, ee ee eer 18, 260, 997 |18, 013, 689 /18, 064, 363 |18, 138, 021 |17, 571, 185 |10, 892, 865 |10, 969, 526 11, 048, 159 11, 102, 113 | 10, 335, 240 
Banks in cities and towns me | 
having a population of— 
Less than 5,000_..........- 1, 724, 373 | 1,701, 022 | | 1,663,116 | 1,648,122 | 1,613,945 | 1,774,543 | 1,781,595 | 1,782,813 | 1,782,434 | 1,692,920 
5,000 to 14,999_........... ..| 1, 157, 660 1 140, 139 | 1,127,913 | 1,129,570 | 1,078,411 | 1,143,579 | 1, 147,134 | 1,151, 394 | 1, 157, 379 1, 082, 783 
15,000 to 99,999...........-- 2, 399, 216 | 2,367,207 | 2,354,817 | 2,347,585 2, 266,800 | 2,181,037 | 2,192,271 | 2, 202,327 | 2,203,014 | 2, 086, 284 
100,000 and over. -__--_--.-- 12 979, 748 |12, 805, 321 12, 918, 517 |13, 012, 744 |12, 612,029 | 5, 793, 706 5, 848, 526 | 5, 911, 625 | 5,959,286 | 5, 473, 253 


DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN SELECTED CITIES 


MONTHLY SUMMARY FOR BANKS IN 141 CENTERS 





{In thousands of dollars] 
































| | 
ssaacadiaia 1926 1925 
Federal reserve district ee ee eee ae baer ' ee 
| conters | March | April May March April May 
——— -_——-—_ — |———_____——_ | — —___— —— _———_——$ | —____—___- —_—_—— —_ ——_— 
j | 
I in tlie ck ennciaigansdunhilianeieiiienss | 11 | 2,606,609 | 2,686,824 | 2,553,262 | 2,279,817 | 2,326,857 | 2, 273, 167 
= “Magen ehtoRnERER TEE 7 | 33, 824,813 | 30, 125, 626 | 27, 374, 249 | 27, 165,007 | 24,721,153 | 26, 976, 549 
ALERT ETE! 10 | 2,324,295 | 2,243,742 | 2,077,523 | 2,105,710 | 2,024,253 | 2, 071, 159 
I knob ou boncsue dhhe-deunsinnonwaisgeiinas 13 | 2,472,654 | 2,540,907 | 2,340,420 | 2,284,925 | 2,407,075 | 2, 240, 047 
5 RNG AEE IT: 7| 799,954 | _' 773,032 | 726,024 | '730,378 | "747,785 | "718, 890 
SR peivceteaenacnimacbatndeaponcasmininaieds 15 | 1,311,891 | 1,240,398 | 1,126,993 | 1,120,908 | 1,060,994 | 1, 096, 
21 | 6,055,020 | 5,641,085 | 5,509,513 | 5,451,905 | 5, 131,967 | 5, 248, 800 
5 | 1,259,111 | 1,220,948 | 1,209,919 | 1,160,242 | 1,177,677 | 1,141, 405 
9| "694, 668, 254 |" 663, 191 697, 614 694, 973 
15 | 1,218,619 | 1,161,433 | 1,132,882 | 1,169,701 | 1,119,651 | 1, 098, 468 
10 ; 553,791 | _' 516, 892 96, 796 
18 | 3,268,963 | 2,955,186 | 2,765,831 | 2, 762,696 | 2,604,174 | 2, 519, 105 
BR ipinpeerenexecsenyinisninsqeecomeiegneeneeieiniain | ‘141. | 56,439, 629 | 51,811,316 | 47,996, 708 | 47, 601, 032 | 44, 537, 384 | 46, 576, 267 
NE a sinataiissiessenaniakediinieiienaainianbe 1 | 33,005, 537 | 29, 299, 814 | 26, 570, 853 | 26, 382, 213 | 23,944, 580 | 26, 179, 393 
I ID ons ecnsierstaninnnamenin dnamkenete 140 | 25,434, 002 | 22, 511, 602 | 21, 425,865 | 21, 218, 819 | 20, 592, 804 | 20, 396, 874 
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FEDERAL RESERVE BULLETIN 


WEEKLY SUMMARY FOR BANKS IN 258 CENTERS 








. 1—Boston 
: 3—Philadelphia 


. 4—Cleveland 
. 5—Richmond 


. Minneapolis 
. 10—Kansas City 


. 12—San Francisco 





May 26 


626, 696 
6, 310, 044 
526, 641 
658, 166 


286, 234 
256, 701 
1, 313, 294 
295, 902 


161, 981 
291, 813 
140, 631 
652, 010 


[In thousands of dollars] 


June 2 


June 9 June 16 


670, 142 
6, 920, 343 


610, 451 | 
6, 238, 264 | 
507, 401 | 
665, 757 | 


623, 108 | 


330, 028 
291, 520 
1, 449, 390 
315, 453 
178, 777 





328, 285 
165, 042 | 
723, 257 





132,315 | 


619, 099 | 675, 537 


May 27 


541, 024 | 
6, 162, 106 | 
527, 603 | 
608, 636 
275, 381 
240, 211 
1, 262, 639 
283, 068 
164, 189 | 
280, 425 
130, 545 
593, 426 





June 3 


591, 416 
6, 547, 230 
552, 082 
823 


579, 116 | 





June 10 


June 17 





529, 010 | 
5, 861, 620 | 
483, 387 | 


602, 642 | 


562, 776 
6, 770, 093 
623, 628 
711, 835 
331, 681 
271, 463 
1, 391, 155 
314, 225 
200, 263 


317, 822 
156, 786 
682, 228 





258 | 


. 1—Boston 
. 2—New York 
Buffalo 


. 3—Philadelphia 

. 4—Cleveland 
Cincinnati 
Pittsburgh 


Baltimore 

. 6—Atlanta 
Birmingham 2 
Jacksonville 
I datiinueccuncctbanketsacce is 


Momphis 
. ¥—Minneapolis 
Helena 





11, 520, 113 


43, 040 
15, 312 


| 11, 372, 990 | 11, 763, 190 | 12, 655, 161 wl 


{In thousands of dollars] 


427, 657 
6, 065, 314 
90, 176 


470, 621 | 

6, 546, 591 
80, 746 

: 442, 030 | 

158,082 | 17 

79, 817 | 








45, 791 
12, 930 | 


14, 807 13, 170 











11, 069, 253 


11, 645, 943 | 


BANK DEBITS FOR FEDERAL RESERVE BANK AND BRANCH CITIES 





10, 724, 105 


169, 346 
37, 956 
13, 807 
43, 511 


11, 995 | 





12, 333, 955 


12, 898 











MONEY RATES PREVAILING IN FEDERAL RESERVE BANK AND BRANCH CITIES 


The following table shows the prevailing rates charged customers on various classes of loans as reported 


by representative banks in the cities indicated. 
the bulk of the loans of each class are made by reporting banks. 


FEDERAL RESERVE BULLETIN 


JULY, 1926 





These rates are not averages but are those rates at which 


Since the publication of the rates for May, 


the forms used in making the reports on which the table is based have been modified and certain classifications 
have been omitted. 

















Prevailing rates charged customers during week ending with the 15th 


day of the month 




















| 
amen 11m tied tore Prime ge ge oo 5 by Loans 
commercial — change collateral — = Cattle loans 
joans | ze 
| Demand Time P 
| 
DISTRICT 1 } 
4 -5 | 4 |. et Se 
414-5 | 44 gg et Raines earaee se 
4 -5 } 4lo 4 -44 DS Ee, Ss ee rere 
44-445 | 4% 4 -4l6 410-5 i Sree 
DISTRICT 2 } 
OU i icigkn oan avdicknicenisamee 0 ESSE SF CORT 44%) 4 -5 334-454 334-5 js, a See ee 
1996—April_........-....---..--.-- 4%-5 | 414-5 434-5 5-54 | 6 WOM Joona 
| RAS ate 44-5 | 44-5 44-5 44-5 | SS a See 
hh ee 4-434 | 44-4% 44-5 4%-54| 44-5 cibeleabacel soca 
RE eT ine 6 | 5 5 -6 i, i ie et 
CaS 5 6 | 546 5 -6 5 -+6 a aa 
PE re aE ogra § 6 | 5 5 -6 5 -6 AD phe a Des 
a ae 4 5 -6 44-5 416-6 5 -6 Se ee a 
DISTRICT 3 
I Eee ee rere 4-4% | 4 -5 4 4 -5 0 AE, dowagsacerens 
oe! SR aaa 4% | 434-5 5 5 ee. ee See 
RGR PEE eS 4\y 5 419 44 | i sea 
| BREE «pt RRS ra> re | 44-434 | 414-5 416 414 | a eee: Se 
DISTRICT 4 | 
TS RAS ae Rc oak ons os sess ox, 546 | 5 54-6 5-6 I 3 gg Ee 
OE Bees | 546 | 5 514-6 54-6 MR irs Bsa xu 
Sins dthnd-icbdine nicicuigttsimaaae 5144-6 | 5 56 5le-6 I oi kathaniovsweo~ 
Is st aias ilies ccarn vince Oe 56 | 5 5-6 54-6 A See 
ee ee nn aie RE eT 5 6 5 54% | 5 +6 “eae SS ee 
eae re 6 5% 6 6 oy, Eee 
” RRS eae Ce ee 6 5le 6 6 ‘=. 2 = ae 
SESS ae ae 6 5ly 6 6 Meek ore tomes 
NS oe ae eg ad 5 -6 5 -6 5 -6 5 -6 6 as eee 
A a oaesei 6 6 6 6 RO EESTI 
at. 2 eRea 6 6 6 6 oe APE 
RE ea gS 5 -6 | 5 -6 5 -6 5 -6 St ee 
DISTRICT 5 
LS 8 ee I ge 5 |} 44-5 5 -6 5 -6 ey Seer 
_ | Se aye 54-6 | 414-5 § -5% 5 ae Pi 
| NE A eat 5-6 | 414-5 5 -51% 6 a nec 
I Sas ibis atti Ets Swick ache 5 -6 | 5 5 -6 Ba iccascdbeheeintacnncns 
RES Ee ee RU a. Sok con eats | 44-54% | 414-6 5 5 -5% "| 
| RE a ae 54-5% | 5% 5% 5% bi ee 
RS OEE L- | 54-534 | 5% 5 -5% 54-5% ah) Bae 
EE EL | 484-534 | -5l4 5M% ih 
DISTRICT 6 | | 
Ce eS CE ee ee ee Ce ee ere | 5 6 | § -6 5 -6 5 +6 LS } ae 
| SI nin cnrtingvenasesuules | 5-6 | 5 +6 5 -8 | 4%-8 Rn on 
| ERE a IE ae Se 5 -6 | 5 6 5 <7 5 <7 ar hd, (aa 
OR a 5 -6 5 -6 5 -6 5 -6 a, a eee 
ch EE Pee a eee ee 6 5 -6 6 6 ee Re ee 
> nae 5 +6 5 6 6 6 “Ta, CERES We 
| Ns chit clogtitc au deceased 5 -6 5 -6 6 6 S: *césaauees 
| June 5 -6 5 -6 6 6 ee Ee EN 
PND iid rien carpe | 1025—June-............ 314-8 5 -6 4 -8 4-8 ee See 
C=" Sena 4-8 6 6 -8 6 -8 i rn ae 
| See 5 -7 5 -6 5 -6 5 -6 De gle SRO I 
June. ae 5 5 -7 6 6 6 ie eee Sere 
i | 1925—June._.____- 516-6 | 6%-6 5% 514-6 5 Dale a tes 
| 1926—April..___- 5ig-6 | Bee 38 bars Kea eatin mae 
| May....... 54-6 | 514-6 51-6 54-6 | ils See ee 
| June. ___- 3 6 6 6 ih Swans 
| a ee Re Ee eae 5 -5% | 5 -6 5% 5% i) eee 
I ee hoe ea a ‘ 5 -6 | § -5% 5 -6 5 -6 5 -6 aaa 
= he laa 7 5 -6 | 5 -5% 5 -6 5 -6 i, ee ae 
Erne 5 -6 | 5 -6 5 -6 5-6 514-6 See 
} DISTRICT 7 | 
RNID oh nsceweucesonkcccounaal PR waiter skancncpecynese coc)! es | 5 44-5 416-5 44-51% 5 -6 
Ed cn wticcwncuvbugestec 4-5 5 434-5 434-5 5 -5% 5 -5 
Rinibicntancahsgemautee 445 5 444-54 | 414-5 44-546 44-5 
SEES EE, | 44-5 | § -§% 4-5 4-5 44-5 | 
es © | RRR Coe | 6 | 5 514-6 5 6 ie RS 
EE dcatniciiaiccslbunievizanicsiies | 66 | 8 -8% 5 +6 5 +4 TE” inn ccctment 
SE ee | 66 | 5 -% 5 -6 5 46 5 -5% |Jeneeen-e-e-- 
| PEE Ritnkeseeceeuinedeuiees i445 | 5 -6 44-54% 4-5 i yep eee 
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Prevailing rates charged customers during week ending with the 15th 
day of the month 
oe , ‘ Loans secured by 
District and city Year and month — prime stock ~ 
| Interbank change colla secured b 
— eee: ees ee wee le Cattle loans 
| receipts 
Demand Time 
DISTRICT 8 
i? See eee a cine aie anno | 4 -5% 5 -5% 4-5 4 -5% 5 -5% 5 + 
EE. oon wo cwhunoesscatean | 4%-5% 5 -6 4-4 444-6 4 5 +46 
Ds ciccrst ani n cists penetra | 4 -5% 5 -6 416-6 446 5 -6 
JUNe........-----.---------- re 5 -5% 44-5 5 -5% 414-514 5 -6 
pT ee Se 1925—June.....-....----- rey oe 5 -6 5 -6 6 6 6 -7 6 
SER sian x sa ceccticuiintnes 6 6 6 -7 6 -7 6 -7 6 -8 
DEES. a cccnscecacacutaseencon 6 6 6 -7 6 -7 6 -7 6 -8 
GERD. .. ccndccansccacvesabesse 5 -6 6 6 6 6 -7 6 -8 
DP NR ee eee ee MINN. one nc ehcmennaene cae 6 5 6 a en Ao 
SS SES Tas ae 6 5 6 e | ey aoe 
ME cc vcatcececicontag aie : 6 5 6 er" 4h Se ES 
pags a a eet 6 5 5 -6 5 6 | WR lad ear ES 
. DISTRICT 9 | 
oe Serer ee at” are Seas _..| 4%-5% | 54% | 4%-5% DE ER LAE aE 
g =" Se Sa --| 434-5 | 5 -5% | 434 it aes ats Fe 
ER ee | 434-5 5 -514 434-514 Meee bo ee ae 
FEES A 44-5 | 5 -5lg 4% | 4%-5 —  .... 
Nihon tihaiitisicettnc | 1008—Jeme............--2- Lash et < 2 see Ct eee 8 
| 1926—A pril a eee ee So bes Pe a Ee Ree a 8 
ee ne stew 8 i, ea Ea ae Se a SS 8 
PR inccvratamtebatewenpes 8 | 7 38 8 8 7-3 8 
DISTRICT 10 
p>, . eee se er ae 5 +6 6 6 5 -+6 6 -7 
WOR BG nccicenscdincliemes 5 -5% 514-6 5 -6 5 -+6 5 -+4 5%7 
AY - ---------------------- 41-5} 54-6 416-6 416-6 5 -6 6 -7 
June. ....--.---------------- 5 5 5 -6 6 -7 
RE tia ddiccktiesdabbbnnskdnmes [| neta Pn ee ee 54-6 6 6% 5 -+6 5% 6 -7 6 -7 
|, eee 434-6 6 514-6 516-6 5148 6 -8 
BE cis nwanting wear nenatims 6 546 516-8 544-8 6 -7 
PN niinvwesnanotinnlastgue 6 6 6 6 514-6 6 -7 
Oklishome City. ........<<....<<s. NR iis oc cccitenetsbeusetes 5 -7 6 -7 6 6 -7 6 -7 6 -8 
(Ee | 514-7 6 -7 6 6 6 -7 7-38 
DN iiins ndnmmndccmdaeees 6 6 6 6 6 7 6 -8 
Pa nak cnachacecterecagen ne 6 6 6 6 6 6 -8 
Sa chk cadetenvictansabkehooak’ RR ee 6 6 6 6 548 
|. ae ere | 434-6 — A, ESS Ser 6 6 -7 
M * | 434-6 a ee SATS 6 64-7 
4% 6 56-6 54-6 5 -6 8 
5 -6 5 -6 5 -6 5 -7 5 -8 7-38 
4-5 5 -6 6 6 4 -6 6 
414-6 4-4 | §& -6 5 -7 She 6 -8 
419-6 4-5 | 6 6 -7 4 6 -8 
6 -8 6 -7 8 6 -8 6 -8 8 
514-8 6 -7 8 6 -8 7-3 8 -9 
5le-8 6 -8 7-38 7 -8 7-3 7 -10 
6 -8 6-7 =| 8 6 -8 8 8 -9 
5 -6 5. | & 6 5 -6 5 +4 
5 -6 5 -6 5 -6 5 -6 5 -6 
5 -6 4-6 4 -6 5 -6 5 -+4 
5 -6 5 | § 6 5 -6 5 -6 
DISTRICT 12 
ee ae TI cisinndxetsdsindnceesdeun 5 -5% 46-6 | § 4 514-6 6 
EE AIR ALES ET 5 -6 5-6 | 546 6 6 
ere 5 -5% $6 | Ht i 6 6 
PEs dacesciuentievnssinsnds 5 5 -6 ry 544-6 6 
pS ee eee SU. sais vanehbonnsookasces 6 -7 6 | 6 -7 6 -7 6 -7 
SS eee eee 6 6 | 6 -7 6 -7 6 -7 
| REE RE a 6 6 6 6 -7 7 
pA ERA OTIS 6 6 | 6-7 6 -7 7 
Pe eRe: en Sees ae 6 6 6 -7 6 -7 7 
pO ee eee eee 6 6 6 6 6 -7 
eR SERS eS 6 6 6 -7 6 6 -7 
ee Se ee 6 6 6 -7 6 6 -7 
Salt Lake City.................... NR, inst chats wend dos aniias 6 -7 6 6 -7 6 -7 
eh ee eee 5 -6 6 5 -7 6 -8 6 -8 
Ts cncgns niet tiled ene 6 6 6 -7 7 7 
pO Se on 6 6 6 6 -8 6 -8 
Gis ccndnelpaccnsctnnbnccowed TI ak 5. nakind Sano ccdnee 6 5 -6% 6 6 T . Qeaiteewen 
pT eee 6 6 -6% 6 6 ae 
itidaunatatedebcanheutde | 6 5 -6% 6 6 ,  Rewbebewanle 
pS EEE ee | 6 6 -6% 6 6 7. peoeusnnnnee 
Rien co nicpcenenreesanenenis Se ae aaa 5 -7 6 7 7 6 -7 6 -7 6 -7 
Pe etecncirncumonnnsnwsine 6 6 8 7 7 7 
SER eee: 6 6 | 6 -8 6 -7 7 7 
Ph eicadthinncnetiiairgutanes 6 6 8 6 -7 7 7 
































562 





MEMBER 


FEDERAL RESERVE BULLETIN 








Nonmember banks 





Not on par 
list 1 





Member 
banks | 
| On par list 
es we: 
| | 
1926 1925 | 1926 | 1925 





Federal reserve district: 


Cleveland__.. 


Minneapolis. ........-- 


Kansas City 
Dallas 


New England States: 
Mai 


BES. weacesescconcces 


New Hampshire 


Massachusetts 
Rhode Island 
Connecticut 
Eastern States: 
New York 
New Jersey ......-- 


Pennsylvania_......... 
SS 


District of Columbia... 


Southern States: 


. 
West Virginia___..__ 
North Carolina. ____ 
South Carolina -.---- 
ek SR ae 
SRS 


1 Incorporated banks other than mutual savings banks. 


Philadelphia_____..- 





Voarmor.......s....-. 


417| 420) 245| 244 
---| 804| 866, 397/| 385 
---| 760| 746; 515] 515 
861 | 866 1,071 | 1,080 
590 | 607; 692| 714 
492} 601; 357| 370 
1,372 | 1,406 | 3,768 | 3,877 
621} 626 | 2,042 | 2,154 
810 | 862 | 1,087 | 1,311 
--- | ’ 
w---| S44 | 


| 
1926 | 1925 


10 | 11 
661 704 
1,110 | 1,106 
249 | 235 
416 | 370 
1,078 | 997 


































MONEY IN CIRCULATION 











JuLy, 1926 


BANKS AND NONMEMBER BANKS ON PAR LIST AND NOT ON PAR LIST 


NUMBER AT THE END OF MAY, 1926 AND 1925 

















{Source: United States Treasury Department circulation statements] 








[In thousands of dollars} 








| | 

| | 
| Gold | Standard| Silver 
Date | Total | coin and! oe silver | certifi- 
bullion | dollars cates 

} || 
1914—July 1._--| 3,402,015 Hl 611, 545 | 1, 026, 149 70,300 | 478, 602 
1917—Apr. 1..--) ! 4, 100, 591 i 641, 794 | 1, 348, 818 70, 863 | 459, 680 
1920—Nov. 1__--} 1 5, 628, 428 | » 353 | 231,404 89, 725 60, 385 
1922—Aug. 1..--| 4,337,418 || 416, 282 171, 985 58,378 | 268, 802 
1924—Dec.1...-| 4,993, 570 || 437, 971 933, 688 55,606 | 389, 113 
1925—June l..-.| 4,774,313 || 437,612 972, 438 53,908 | 380, 681 
July 1..--| 4, 736,464 || 423, 860 | 1,004, 823 54,289 | 382,780 
Aug. 1..--| 4,719,519 || 428,248 | 1,014, 311 54,165 | 388, 016 
Sept.1....| 4,784, 025 || 416,348 | 1, 036, 243 54,173 | 396,700 
Oct. 1..--| 4,827,005 || 413,973 | 1, 050, 057 54,693 | 394, 069 
Nov. 1..--| 4,900, 839 | 429, 985 | 1, 067, 963 54, 769 089 
ec. 1...-| 4,971,765 | 425,853 | 1, 108, 743 54, 685 012 
1926—Jan.1...-| 5,008,121 | 424,037 | 1, 114,331 54,860 | 387, 495 
Feb.1.--| 4,730,537 407, 148 | 1,035, 774 53, 167 | 370, 852 
Mar. 1__..| 4,814,217 | 422,079 | 1,076,070 52,637 | 371,149 
Apr. 1..--| 4,805,885 || 450,787 | 1,089,003 | 52,147 | 365,113 
May 1__--| 4,854,173 | 454,710 | 1,099, 213 41, 814 BAS, R55 
June 1._.., 4,870,885 | 454, 308 1, 074, 175 51, 607 370, 003 
































Nonmember banks 
—_—— 
anks 
On par list wean get 
a eee ae Se Fe on 
1926 | 1925 | 1926 | 1925 | 1926 | 1925 
| | 
Southern States—Contd. | | 
SS ea 146 147 429 | 439 | 21 19 
i, 116 117 206 | 240! 244 222 
Alabama... 124 125 25 31 200 201 
Mississippi - - - aia 43 44 20 24: 278 274 
eee 118 124 244 257 121 100 
es eee 45 46 30 37 | 175 169 
| REAR 775 772 701 | = 727 | 96 95 
Middle Western States: | 
Oana 436 445 2 2 ee ee 
ES REE: 259 267 820 | 828 | 8 ge 
Re Eo 583 583 | 1,283 | 1,300 | 20 19 
Michigan_..........--- 239| 289/ 510| 515; 86 93 
bE HES 185 186 606 | 631) 196 175 
Minnesota............ 323 347 476 | 564 518 479 
Er 400 433 | 1,180 | 1, 257 43 34 
Riss cccoanuicand 199 191 | 1,271 | 1,335 33 34 
Western States: 
North Dakota........- 159! 165| 164| 231, 200| 268 
South Dakota__.._..... } 119) 125 198 251 167 159 
PIR ices. nd cwe | 176 184} 734] 760. 174 176 
Kansas... .-....-.-----| 264 | 265 986 | 1,014 4 4 
TIO. a: ecsscimceaebesteal 108 | 120 103 106 ll 10 
OO eee 34 | 34 53 55 8 12 
SESE. 132 140 173 188 6 6 
New Mexico. .......... 33 35 28 32 3 3 
oS Sere 375 399 363 375 5 5 
Pacific States: 
Washington.....-.....- 152 157 173 173 33 32 
ARRESTS 134 | 136 106 114 3k 27 
California.......-.....- | 204! 301] 314] 351 |_......|..._.. 
ID sn ccc piace oasseae 75 | 84 82 3 RS aS 
Bc id canabinsin have le 46 49 67 [eee Wee 
DOS « iciceccicunceath mi 2 26 33 | 4 4 
PIER acces cauiceaccae 10 10 24 _ ae Bee 
SR otcbceetiaxne 9,400 | 9,550 {14,325 |14,970 3,971 | 3,869 
| — 
‘ot 
Treasury | Subsidi- | United | Federal | Federal | National | circula- 
notes of | ary States | reserve bank bank tion per 
1890 |. silver notes | notes notes notes | capita (in 
| | dollars) 
| | 
ye ee... se OF Ses eee 715, 180 34. 35 
1,997 | 191,351 | 330,353 356, 448 3,170 | 697, 160 39. 54 
1,628 | 261,556 | 277,736 | 3,310,225 | 200,877 | 715,023 52 36 
1,508 | 229,956 | 284,343 | 2, 115, 350 65,032 | 725, 782 39. 47 
1,407 | 263,102 | 304,418 | 1, 862, 055 8,471 | 737,739 44. 08 
1,390 | 259,804 | 284,799 | 1,679,833 7,100 | 696, 649 41. 89 
1, 387 009 | 282,578 | 1, 636, 108 6,921 | 681,709 41. 61 
1,384 | 261,750 | 284,806 | 1, 601,884 6,777 | 678,178 41.31 
1, 381 4 298, 493 | 1,629, 927 5, 680, 730 41. 84 
1,379 | 267,768 | 303,597 | 1,670, 658 6,460 | 664, 351 42.17 
1,376 | 269,439 | 306,575 | 1, 706, 622 6,314 | 667, 707 42.77 
1,375 | 272,217 | 305,986 | 1, 741,965 6,185 | 666,744 43. 35 
1,373 | 274,860 | 292,998 | 1,815, 687 6,058 | 636, 422 43. 62 
1,371 | 266,155 | 288,677 | 1, 672, 223 6,900 | 638, 270 41, 24 
1, 369 | 265,853 | 203,622 | 1,672,027 5,808 | 653, 603 41. 84 
1,367 | 267,244 | 289,044 | 1,639, 211 5,720 | 646, 249 41.73 
1,364 | 267, 202, 843 | 1, 662, 820 5,640 | 645, (25 42,11 
1, 359 | 268,219 | 291,110 1, 693, 834 5,549 | 660,721 42. 21 











1 The figures for the several classes of mone’ 
by the Federal reserve banks, 


y include mutilated currency forwarded to the Treasury for redemption and unassorted currency held 
and consequently do not add to the total which is exclusive of such currency. 
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GOLD AND SILVER IMPORTS AND EXPORTS 
IMPORTS INTO AND EXPORTS FROM THE UNITED STATES, DISTRIBUTED BY COUNTRIES 
[Amounts in dollars] 
Gold | Silver 
"Imports Exports Imports Exports 
Country of origin or |}~~—_ 7, nenaoni -- —- , . = |—$—$ $—_________ 
Gitiantion Five months ending Five months ending | |Five months ending \Five months ending 
May, May— | May, May— | May, | May— May, May— 
| aneErar Te EaemrES ir a get eres ae oe - 1926 
1926 1925 E 1926 1925 || | 1926 [ 1925 1926 1925 
~~ si esuntries... _..|2, 934, 665) 104, 239, 731 36, 240, 3699, , 342, 927/38, 389, 600!184, 223, 979) 4, 860, 7H 31, 338, 175/27, 263, 212 7, 930, 81041, 391, 255 42,000, 407 
EUROPE | 
Cite... Sa 332} 131,653 559,357... | 18,488) 1,339,208 3,103 198,643) 172,211_....___. Te 
PS SE Eee 605 1,628) 294, 834) 1, 487, 286) 0, _*. === 4 993) 1,627) 41,333 500,645) 2, 764, 423 
Netherlands.........-|---------|----------- 1, 084, 799).........|---.------ i ae GEER Ges Parsrkanet Pie tes Beene BRAKES 
Poland and Danzig--!-------.-|------ eee oh See MD nacencsbnscdecees Se SARE | 388, 200 
Sa eR TREN | 27,003,  33,908)......... Rccichdmdined | _ 162, 331))......... 48, 304 69, 904)_........ By ah ea exec: 
CS aeees Scot identities 372) . ers Lo cetieriamipnia 1, 232, 728 Se Sees Se eRe Bh a ses REA Beate 
pS ae | 2, 680) 20, 577, 4, 814, 123) Sees SEES 6, 159, 602)! 6,218) 56, 968 77,454! 730, 562} 1,073, 674! 7, 193, 035 
NORTH AMERICA | | 
ae | 712,083) 78, 349, 514 13, 403, 868 8, 041, wet go 582) 2, 403, 916), 525, 627) 2, 152, 523) 3, 537,542) 133,378) 769,701, 697, 145 
140,561) 767,821) 685, 650|_.__.____ 814,491 750,000) 184,893) 701,489 662.494... 12, 934 , 
3, 070, 882 2, 197, 263) “617, 070, 2716 006; 2, 280, 121 2, 744, 277| 16, 317, 645 17,317,450 74,905) 584,721) 915, 596 
159, 325 177, 040) 2, 000 143, 614) 151, 500 23, 077) 62, 945 77, 159 3, 830) 27, 090! 77, 664 
| 
ee a. CU ST ee ee Ree eee Onell 
Cp a Se RR Sa Ieee RE CA SRS AERERES Wow 
EE a ne g@ TY Rs * "ees Seren menses 
|. SRS Se 1, 999, 878! 1, 900) 31, 666 5 ee Bj Sibskwnceauen 
Ecuador 396, ee 5, 983 EER ae, SR ey Fe EYES BERLE 
De icdingnecncnsoncndl 58,292) 1,444,840 512, 788'---.-__.|--...-..-- ae || 987, 257/10, 038,716 3, 904, 582-........ | 475,575 75, 600 
Ee ee See eee Oa Sen Be RR RE HARARE DROSS itches ieee 
Venezuela..........-.| 61, 122 276, 955 114, 384/......... 1, 600,000, 2, 060, 010) PRB TAM PAIR PEE AA, AE a 
ASIA AND OCEANIA * | | | 
OE Ee aR Ne en eeeye | Oe 108 O08) .........1.......... 55, 968 2, 204, 882/18, 470, 601 20, 761, 457 
British mia... 160 na tne hae A. LL. 
eink Ad OE 5) PRE, | eo) Me ce te Pye 4, 183 4, 340, 894) 18, 993, iid 8, 179, 204 
Duteh East Indies...| 50,789, 799,498 1,001,485.___-__- | 290,220)  177,500)| 44,968 420,906; 364,014'....-...-|....----_ |. ae 
Hongkong OSES 480, 000 480, 000 -.....---- , 756 2,-540,  * 2° aie eel Seared Eerie 66, 587; 892, 433 
) a ees eet eee | 60, 000) STRESS) EL CE Pete 5 ee 2. oa 
Philip io Islands...} 200,346 >. 2 $l See eee | | RS SARE SEIS Sera SARS, Son. PSE 
yin eR 1, 527 9, 578 | i Se EE RATES FEES SE ese CONE ot 
New Zealand eines wate 22, 107 82, 022 , | A ER GE CL SS, ans 2e Rie at the seenctdnaaiheasee 
AFRICA 
a eee Ee ae | 6 Bt PEE EP Re Sma re tee 
Portuguese Africa....|--------- 220, 581, 335, 670)_........ ae cn dhl dealt puatiniessla i matanackes 65,679, 72,005|........- Spieccincne oe 
OTHER COUNTRIES | | | | 
i mde AR ice 589 | 16,798 29, 164) 753, __ 302, 518) 3,050 13,964) 124,843 119,038 401,026, _ 410, La 35, 265 
Net imports. ee | 65, 850, 131 ween en eeee nN en SN 
Net APNE.<--<-->-e a Creeper |nvon------]6 408, 262 amainibiciniaiias ‘7, $68, 610) EEN SS eee SPS eS 3, O70, C26 10, 068, 00 i, wm, - 
IMPORTS INTO AND EXPORTS FROM GREAT BRITAIN, DISTRIBUTED BY COUNTRIES © 
[Amounts i: in n pounds sterling] 
All countries... |3, 840, 217} 14, 585, 721/12, 222, 865) 1, 408, 131 8, 755, 850 16, 262,691) 721,065 4 130, 412| « 4, Ti, 14 729, 801 4, 817, 806 5, 548, 436 
EUROPE | 
oe ite epee jabeas bentonite SUR TOG sssmictins 830 18, 100 CF FE Ht 856) 97, 433| 440 8, 235 
SS ee eS ee 58,497; 56,670) 642,344 65, 601 515 
Netherlands Lecnaaiveta Deine 208, 605) 67,864; 49,053) 2,072,079 i 
| EE. SNS 2, 431, 800) 2, 148, 854) 1, 057, 000| 1, 057, 000 374, 204)|......... 
Spain and Canaries --|........-|----------- Jnon eee neee| seen ee ee -]---2----- < eee 
Sweden. ............-)once--ceelnceese-ce-- ee ee See feccacesecwslfiscossece | 
ides cdckecalesnpdnedeliadesamnsnn | nineteen 27, 200 54,400; 1,049,900 ....-.... 





NORTH AMERICA 





AFRICA 


Net imports 
Net exports 















































eed | -" 159, 570) 
} 
147,000, 108,930 4,740 © 44,802 66, 423 470| ‘1, 420 115 
1, 684, 236, 8, 672, 506||........./_......... | 103} 625, 251 3, 389,890] 2, 164, 477 
961,861}  50,300|.........|.......... Perky 50,625  50,915|......-... 
| 
11,650 301,879 11 REO 2,100, 36,030} 27,905 
fae 2, 586 ~""30, 881" 106,857, 106,332 + =~ =~#==42 +~«38l 
2, 204, 504 882, 1 
Ec cuidl WiiiiicrsaissbvawcsndesIecacocacdl ae 7 687, 304 
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FOREIGN EXCHANGE RATES 


[Noon buying rates for cable transfers in New York as published by Treasury. In cents per unit of foreign currency] 



















































































June, 1926 May, 1926 June, 1925 
Average Average Average 
Country Unit | Par 
Rate | cent Rate | cent Rate | cent 
of par of par of par 
EUROPE 
Austria__.....- Sehiiting papioan 14.07 14. 0650 | 14.0970 | 14.0796 |100.07 | 14.0500 | 14.0930 | 14.0735 |100.03 | 14.0470 | 14. 0620 | 14.0518 | 99. 87 
Belgium.._.__- Praes.........-. 9.30 2.8100} 3.2200| 2.9558 | 15.31 | 2.8000} 3.4000] 3.1176] 16.15 | 4.4800] 4. 4. 7035 | 24. 37 
Bulgaria__._._- eae | 19.30 7171 . 7263 .7219 | 3.74 . 7211 . 7290 7238 | 3.75 . 7286 . 7372 . 7322 | 3.79 
Czechoslovakia) Crown---_-_-- Ta 2.9614 | 2.9622 | 2.9618 |._.-_.- 2.9613 | 2.9624 | 2.9617 |_.----- 2.9615 | 2.9633 | 2.9625 |_._._- 
Denmark..___- ees | 26.80 26.3500 | 26.5400 | 26.4846 | 98.82 | 26.0900 | 26.3000 | 26.2020 | 97.77 | 18.7300 | 20.1600 | 19. 1138 | 71.32 
England______- Pound __..._-- 486.65 | 2.5200 | 2.5217 |486.6096 | 99.99 |485. 3200 |486. 7200 |486. 1544 | 99.90 |485. 7400 |486. 2100 (486. 0415 | 99. 87 
Finland__-____- Markka......- = 52 2.7800 | 3.2600 | 2.5209 100.04 | 2.5203 | 2.5217) 2.5209 100.03 | 2.5207} 2.5230) 2.5218 |...... 
France... ....- a | 19. 30 | 23.8000 | 23.8100 | 2.9415 | 15.24 | 2.8300 | 3.3800 | 3.1508 | 16.33 | 4.5100 | 5.0200 | 4. 7696 | 24. 71 
Germany_._-__- Reichsmark._. | 23. 82 486. 3800 |486. 7500 | 23.8050 | 99.94 | 23. 8000 | 23.8100 | 23. 8028 | 99. 93 8000 | 23. 8000 | 23. 8000 | 99.92 
eae Drachma____-- 19.30 1.2248 | 1.2750 1.2413 | 6.43 1, 2287 1.3490 | 1.2742} 6.60/ 1.5812] 1.7069| 1.6575| 8 59 
Hungary - - ---- oe ee 17.49 | 17.5300 | 17.5800 | 17.5585 100.39 | 17.5100 | 17.5900 | 17. 5584 |100. 39 |.......--|----..---|------.--|------ 
_ eee See fC | 3.5800 | 3.8400 | 3.6646 | 18.99 | 3.5200 4.0200 | 3.8728 | 20.07 3.5100 | 4.0400 | 3.8273 | 19.83 
Netherlands.._| Florin... ...-- | 40.20 | 40.1600 | 40. 1900 | 40.1750 | 99.94 | 40.1700 | 40.2500 | 40. 1980 |100.00 | 40.0500 | 40.1800 | 40. 1354 | 99. 84 
Norway._...-- TONG. in cn cue 26.80 | 21.8900 | 22.5200 | 22.1027 | 82.47 | 21. 5100 | 21.8400 | 21. 6568 | 80.81 | 16.7400 | 17.8800 | 17.0115 | 63.48 
Poland.....__- RES 19.30; 9.1800 | 9.5500 | 9.3015 | 48.19 | 9.0300 | 10.3400 | 9. 5836 | 49.66 | 19.1700 | 19.2100 | 19. 1858 | 99. 41 
Portugal__.___- Escudo.......- 1108.05 | 5.1100! 5.1800 5.1423 | 4.76| 5.1100; 5.1400; 5.1256) 4.74) 5.0300; 5.1100/| 5.0719 | 4.69 
Rumania. .-_-_- See | 19.30| .4018| .4624 .4278 | 2.22 . 3256 - 4012 .3710 | 1.92] .4596 . 4758 - 4660 | 2.41 
_ ea 19. 30 15. 0100 | 16.3800 | 15.7619 | 81.67 | 14.3600 15. 2000 | 14. 5348 | 75.31 | 14.5200 | 14.6400 | 14. 5731 | 75. 51 
Sweden........| Krona__......- 26. 80 | 26.7600 | 26.8400 | 26.8004 [100.00 | 26.7400 | 26.7800 | 26.7612 | 99.86 | 26.7500 | 26.8000 | 26.7635 | 99. 86 
Switzerland.__| Franc_.......- | 19.30 | 19.3600 | 19.3700 | 19. 3604 |100.31 | 19.3300 | 19.3700 | 19. 3464 |100. 24 | 19.3500 | 19.4200 | 19. 4019 |100. 53 
Yugoslavia___.| Dinar_...___.- 19.30 | 1.7617 1.7685 | 1.7653 | 9.15 1.7609 | 1.7628| 1.7617 | 9.13 1. 6463 1. 7571 1.7114 | 8.87 
NORTH 
AMERICA 
Canada.......- | eee 100. 00 |100. 0502 |100. 1772 |100. 1027 !100. 10 |100. 0104 |100. 1362 _ on 100. 07 | 99. 9932 |100.0127 | 99. 9982 '100. 00 
Re bnauccaaee |100. 00 | 99. 8500 | 99.9688 | 99.9317 | 99.93 | 99.9063 | 99. 9688 99. 94 | 99.9375 |100. 0000 | 99.9695 | 99. 97 
Mexico. ._..._- Peso -----| 49. 85 | | 48. 6167 | 49.0833 | 48.8495 | 97.99 | 47.6167 | 48. 5833 rr we 96. 85 | 49.1417 | 49.9000 | 49. 6641 | 99. 63 
SOUTH AMERICA | 
Argentina. __.. Peso (gold)_...| 96.48 | 91.1500 | 91.9000 | 91.6635 | 95.01 | 90.8900 | 91.6000 | 91.3100 | 94. 64 | 90.7300 | 92.1700 | 91.3304 | 94. 66 
Brasil. ....<.s« DAGIGM...cca< 32.44 | 15.1200 | 15.9200 | 15.5196 | 47.84 | 14.3800 | 15.1700 | 14. 6784 | 45.25 | 10.5600 | 11.1400 | 10.8919 | 33. 58 
] ——apeees. ____ Speer 12.17 | 12.0200 | 12.0700 | 12.0438 | 98.96 | 12.0200 | 12.0800 | 12.0372 | 98.91 | 11.2200 | 11.4300 | 11.3173 | 57.95 
0 ee. eee 1103. 42 |100. 5500 |102. 6100 |101. 7108 | 98.35 |102. 5900 |103. 3000 |103.0012 | 99. 60 | 96.3900 | 98.0000 | 96.9738 | 93.77 
ASIA | 
I i Mexican dollar! 48.11 | 51.5200 | 52.5300 | 52.2712 |108.65 | 51.7300 | 52.6800 | 52.0716 |108.23 | 54.7700 | 57.9000 | 55. 8931 |116. 18 
I a a Shanghai tael. |!66.85 | 71.6300 | 72.7600 | 72.1704 |107.96 | 71. 2900 | 72.6400 | 71.7764 |107.37 | 74.8400 | 77.7100 | 76.0881 |113. 82 
Hongkong.-.--. Dollar___-....|'47.77 | 54.9800 | 55.5400 | 55.2185 |115. 59 | 54.5500 | 55.7700 | 55.0800 |115.30 | 54.8900 | 58.1300 | 56.0223 (117. 28 
= 2 a~rs a | 48. 66 | 36.2700 | 36.3300 | 36.2946 | 74.59 | 36.1500 | 36.3700 | 36.2592 | 74.52 | 36.3800 | 36.6000 | 36.4815 | 74.97 
OILS on cicacives Yen___....-..| 49.85 | 46.6600 | 47.0200 | 46.8454 | 93.97 | 46.4400 | 47.2000 | 46.9472 | 94.18 | 40.3000 | 41.5800 | 40.8258 | 81.90 
Straits Settle- | Si — dol-| 56.78 | 56.1300 | 56.3300 | 56.2069 | 98.99 | 56.0800 | 56.4200 | 56.2004 | 98.98 | 56.3800 | 56.7200 | 56. 5823 | 99. 65 
ments. 
1 Gold value of the unit in 1913, computed by mult er silver content of unit by the New York average price of silver for the year. This 
average price in 1913 was $0.61241 per fine ounce, with w rices in recent months compare as shown by the following table: 
SILVER 
[Average price per fine ounce] 
June, 1926 | May, 1926 | June, 1925 
London (converted at average rate of exchange) __............-...--......---- nee 66298 $0. 65974 $0. 69785 
RS ens aeee rine heen eee gS ae ee kh ee - 65798 . 65389 . 69452 
Pl CURE GE TES Tork Hricd to SOR Oiled 1 BIB aan icin vine n i ccckdwsdcndc gecacdciccnanniccanuscécdecctouesau 107. 44 106. 77 113. 41 
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Paper maturing— 
After 90 days but 
Within 90 days within 9 months 
Federal reserve bank <cetnkgaaieieda 
Commercial, Secured by 
agricultural, | United States Bankers’ | Trade pe 
and livestock | Government acceptances acceptances 
- paper, n.e.s. | obligations paper 
| 1h ix 
Fg nino cdndvteswasadeonanat 4 4 4 4 | 4 
Ee Ee ene aE 3% 3% 3% 3 3% 
PE edcnsctinadddccssosascns 4 4 4 | 4 | 4 
ld ck cnidis hacnbbnposnnwinll 4 4 4 | 4 | 4 
Raine dnes es teiwnemenwbis 4 | 4 4 | 4 | 4 
I ig Se oct nine kw sina ccecane 4 | 4 4 | 4 | 4 
i wcwhin dbadéensdasauks 4 4 4 | 4 | 4 
ey Cee 4 4 oF] 4 | 4 
PE icineckindaasvoncessccsen 4 | 4 4 | 4 | 4 
Rk Gascwrecaccecscncsssnes 4 4 4 4 | 4 
Dallas wee ee a ee ee ee ee ee ee eee 4 4 4 4 4 
FE PE iiicccnewckwaainnendinnes 4 | 4 | 4 | 4 4 
-_ EE - _ - —_— — a — — — 
1 Including bankers’ acceptances drawn for an agricultural purpose and secured by warehouse receipts, ete. 
GOLD SETTLEMENT FUND 
INTERBANK TRANSACTIONS FROM MAY 20, TO JUNE 16, 1926, INCLUSIVE 
[In thousands of dollars] 
I ea i ae aie andes bia | . 
Gage - owner- 
Feder: ‘ ship 0 gold 
Transfers Transit clearing — novia through trans- | Balance 
7 , — . ‘ fers and settle- | ; 
Federal reserve bank | aaanie by 
ae 2 ee ent pe ee ee tee oe of period 
Debits | Credits Debits Credits Debits Credits Decrease | Increase 
rn Vk ponent Se - 
Boston. -_--.--- 2,000 | 1, 400 870, 833 893, 924 4, 265 | OOP hicannececs 21, 165 54, 811 
New York... .-- : 53,100 | 24,500 | 2,508,284 | 2,630,983 |  9,827/ 11,869 |__........ 6,141 | 166, 001 
Philadelphia 3, 500 1, 000 695, 155 693, 666 | 5, 454 | 5, 224 3 j/ =e 50, 881 
2 ss H 4, 000 3, 500 671, 494 666, 481 | 6, 297 | 3, 027 eee 54, 536 
ee ite crninns ao cunmniniteudidaheatadeie } 3, 000 1, 400 | 568, 868 561, 606 3, 149 3, 855 | Sf ere | 20, 866 
NS eins Nee inchs aithacee cee wrn te huts Sign miniecn axles 4,000 | 1, 700 | 324, 822 314, 535 4, 988 5, 591 | | See 19, 561 
Ce cS nces ain Dearccini nen gnieutitinmeaenichoia } 7, 000 3,100 | 1, 232,031 1, 220, 602 3, 787 *. Jes | ae 124, 501 
en ee 2, 000 17, 500 | 515, 975 506, 735 1, 025 AE Bueciadecnn 8, 276 15, 
RE Sidlaicseceutrenseckebdddebacasacseu 1, 000 3, 700 | 155, 106 157, 960 | 1, 598 | DO a 5, 032 14, 244 
«Ra ep SIU gras it 7, 800 370, 361 357, 183 1, 885 1, 616 Ww 2 eee 32, 565 
(ea eR Aen SR LENIENT AS 5, 000 232, 423 226, 570 1, 351 1, 144 Kf ee ee 11, 913 
EE ee Se eae MeO e ke 9, 000 287, 999 293, 106 2, 927 COE lockameases 13, 161 39, 341 
Total four weeks ending— } 
no 79,600 | 79,600 | 8,523,351 | 8,523,351 | 46,553| 46,553 | 53,775 53,775 | 604,822 
ff eS ee 22, 000 22,000 | 8,709,842 8, 709, 842 48, 990 | es eee 644, 553 
oS RE ene im © Fm © yet Yt US eh 6p eee eee Sees eee 678, 157 
NN IP we idiisis deskcscirttinis inser dosacccesteib | 26,000 Se TE Ga Fae FO Ge OOO bicdidetticdbiccdccnncals wcdcidtnn baacescate 654, 158 





1 Includes Federal reserve note clearing. 
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